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THE MONEY MARKET. 


An unexpected spasm of stringency disturbed the equani- 
mity of the money market in the middle of the week. 
Funds had been scarce on Monday and Tuesday, but on 
Wednesday, in spite of a helpful demand for Treasury 
bills maturing in the neighbourhood of February 1st, a 
small amount had to be borrowed from the Bank of 
England at 44 per cent. Stringency continued on Thurs- 
day morning, but in the afternoon relief came through 
purchases of bills by one of the big banks, and cynical 
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bill brokers observed that there was sure to be ease and 


fortably placed. Discount rates were very little affected 
by the monetary spasm, and though the volume of Bank 


Market rate (Smonths’ bills) 3 
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nately, election influences and continued trouble 

Continent are likely to continue to exert their depre 
influence. Forward quotations on the week have ms 
widened ${ to ? cent per month above Spot. «aga 
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slenty on Friday, so that the Treasury bills might be com- 








bills still showed a seasonal expansion, 32 per cent. was puzzling feature this week is that the Dutch gulden, afte, 
the best rate that could be secured for three months’ | having last week moved unexpectedly in our favour, has 
paper. reacted again with exceptional sharpness down to as low 
ae panyseeieeanntinetneaaenentm as 11.48 on the 22nd, and even yesterday morn! 1 stood 
Nov. 23, Nov. 16, Nov.9, Nov. 2, Seastoee ate only at 11.503. It is possible that the purchase a "dolla 
1925. | 1925. | 1925. | 1935. | hanged. from Holland on German account may now have died aan 





again, but certainly the rate has also been influenced by 


a 4° Pn 4” Pas P aay. 5, 23) certain special transactions, the nature of w hich is at pre- 
Banks’ Deposit Rate ...... 2 2 2 2 l By Seas, sent undisclosed. Among other currencies that usually 
Discount tienes 2 2 2 2 i ( , ) > } } | iE I S ate < ise om 2 
et 2 2 2 ig (ly. 5 593) move wit 1 the dollar, the Swiss rate has risen from 24.921 


ottes +0000 3 to 25.073, and Stockholm from 16.49} to 16.601. Vien; 1a, 


however, is 305,000, as compared with 307,500 a week 
ago. Among the Entente countries, Paris, after being as 
high as 82.40 on the 17th, shared the recovery of sterling 
and was down as low as 79 at one time on the 22nd, Sin : 
then it has reacted on reports of Germany's unfavou 
attitude towards the last note on the subject of military 
control, and yesterday morning was quoted at 80.0. 
Brussels has had a similar mov ement, being down too : 
the 22nd, and yesterday morning up again to 94.45. For. 
ward rates in Paris have widened one centime to 11 cey- 
times per month above spot, and in Brussels 4 centimes 
to 6 centimes above. Italy has, as usual, recently moved 
in narrower limits, and at 1014 is better than last week's 
figure of 102}, although well above the figure of 99 quoted 
at one time on the 19th. The Berlin rate has continued to 
mount rapidly to 40,000 milliards, as compared with 20,300 
milliards a week ago. The rentenmark has now been 
formally issued, but. at rates based on the purely artifi 
Berlin exchange quotations, and the opportunities for 
illegitimate profits which were given by this foolish policy 
has caused the further issue of rentenmark notes to be 
suspended for the time being. The whole currency situa- 
tion remains chaotic, with proposals for independent issues 
on a stable basis from all parts of the country. Salvation 
from this disorder remains, of course, dependent on 
settlement with France, as even the large forcign |oan 
which is now being discussed can do little against the 
active hostility of France. Among other exchanges, 
Madrid, after some improvement, has depreciated aga 
to 33-614, as compared with 33.524 a week ago. Chis 
tiania for the first time for some weeks past shows some 
improvement from 29.82} to 29.654, Copenhagen, after 
the definite announcement of its exchange regulation pro- 
posals, and the suggestion of a loan abroad, has moved 
down sharply from 25.62) 4to2s.21. In Warsaw, depreciation 
has again started after its recent comparative steadiness, 
the rate having moved up to 10} millions, as compared 
with 8} millions a week ago. Prague, after some fluctua- 
tions, is at 150, the same as a week ago, W hile Buc harest 
after its recovery to 820 last week, is back again at 905 
In the East the rupee, after rising to over 15 54, aes 
acted again slightly, and stood yesterday at 1s 4 3!-3? 
as compared with 1s 4 59-64d a week ago. The yen also 
moved against us earlier in the week, but reacted with the 
dollar to 2s 28d yesterday as compared with 2s 24hd on 
the 16th. Silver has been firm, with a slight hardening 
of price on buying from India and China, but not mush 
business has been done. Shanghai at 3s 3d 's 
changed, as also is Hong Kong at 2s 32d. In South 
America, Rio, after an enpoevemant, W eakened ag: ; 
somewhat, and stood yesterday at 4 27-32d, 4s coma 
with 4 26-32d a week ago. Buenos Ay res, on the of! ot 
pond, has ‘moved down from 393d to 394 and Mon 

Video less rapidly, from god to 4o}d. Valp 
again depreciated from 38.90 to 39.70. 


NATIONAL ACCOUNTS. 


___. Sie 8 Sie 2 Sve 4 ee 


The Bank return showed an increase of £415,000 in 
the Reserve, owing to the return of £335,000 in notes 
from circulation, and an increase of £,80,000 in the stock 
of gold. Other securities rose by £ 2,674,000, while 
Government securities declined by £380,000. There was 
thus an increase of 2} millions in the deposits, of which 
over 2} millions went to Public and the balance to Other. 
There was a reduction this week of £ 1,793,200 to 
£,281,201,900 in currency notes outstanding, which 
includes 4,1,434,800 for notes called in but not yet can- 
celled. The fiduciary issue is £,230,317,100, or 
£.39,806,700 below the maximum. 





THE STOCK MARKETS. 


The tempting prices to which many gilt-edged and 
other high-class investment securities fell last week have 
brought in buyers, and a greater part of last week's decline 
has been made good. Home Railway debentures and pre- 
ferences have improved, and in the Foreign market quite a 
number of rises have been recorded, though business has 
been on a small scale. Home Railway deferred stocks 
have come into a little speculative favour on dividend pros- 
pects. Rubber shares have been quiet, but the Oil market 
has been animated by a sharp rise in Mexican Eagles. In- 
dustrials generally are quiet, but Kaffirs have been better 
on hopes of good dividends for the current half-year, and 
the advance in the price of tin has kept tin-mining shares 
firm. 


THE COMMODITY MARKETS. 


Che signs on the industrial horizon are distinctly better 
this week, as viewed through the commodity markets. 
\n improvement in the volume of trade and in the level 
of prices is recorded at Cardiff. There is a better demand 
for pig-iron, and it is expected that more furnaces will be 
working shortly. Prices of manufactured iron and 
steel are firm, in anticipation of the resumption of work 
by the boilermakers next week. Tin again improved, and 
copper kept firm. The raw cotton situation remains 
strong. In the Manchester cotton trade, prices continue 
to go against buyers, and inquiry has been on a con- 
siderable scale. The demand for wool is being well main- 
tained, and with strong foreign competition, values are 
very firm. Wheat prices reflect the fluctuation in ex- 
change. The sugar market continues to harden, while 
considerable competition is manifested for Indian tea 
on arrival. Rubber received support, and a firm tone 
ensued. Continued strength is recorded in cotton seed 
and cotton oils. The hide market is weak, but the boot 
trade is improving, both home and export trade being 
better. 


FOREIGN EXCHANGES. 
The movements of the dollar rate have again formed the 
centre of interest in an exciting and busy week on the 
foreign exchange market. From a closing rate of $4.32 


araiso has 


on the 16th, quotations continued to move down to as low The following table shows the national income and eX 
as $4.25} at one time on the 19th, the lowest sterling rate | penditure during the week ended November 17th :— 
since the end of January, 1922. From that pone there EXPENDITURE. Min. £ REce1Ps. ars 
was a sharp recovery by the end of the day to $4.314, after SeEey Sapetees sosecnvesecvees po eam Revense, -ooverseeeer’’* 
which with considerable fluctuations the rate moved up | Sinking Fund ..... wakinwtoese” 

to $4.408 on the 22nd. This was not maintained, the | 25n¢7% Exchequer balances. | 

losing rate for the day being $4.37}, and the quotation | Reduction of debt.............. 1568 a8 


early yesterday morning $4.373. The pressure of cotton 14-982 | 
bills is now said to be much less, and left to itself, the rate 


might be expected to show a rapid recovery. Unfortu- | period a year ago at about £15 millions. Excise Te P 
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at £6,749,000 compare with £9,934,000. Estate, &c., 


duties at 41,880,000 compare With £620,000. Property 
and Income-tax yielded £2,204,000, and Super Tax 
£260,000, against a combined total of £3,025,000 in the 
corresponding period. Nothing came in from Special Re- 
ceipts, against £1 1040,900 ayear ago, Phe week’s opera- 
tions reduced the National Debt by £1,568,000, and 
caused the following changes :— 
Min. £ 


























United States and the serious unemplcyment here has 
about as much to do with the question of Protection and 
Free Trade as the man in the moon. 

Let us examine first the main features of the economic 
position of the United States; and in doing so let us 
remember that if it were fair for Protectionists to draw 
arguments from the present position in that country, it 
would be equally fair for Free Traders to draw arguments 





: ; Min.£] On their side from the existence only 18 mo ag 

Treasury Bills. ...---++++eee+s + 3712] Public Departments Advances — 5°450 al ili s of : ; . . et months 7 = 

Cnemployment Insurance.... +  °220| National Savings Certificates — 050 over six millions of unemployed in the United States. The 
a Fen | Bre? of its territories is 25 times that of the British Isles; 


its population 118 millions, against our 47. The bearing 
of these figures upon productive and consumptive capacity 
is vital. Within its three million square miles of territory) 
are produced the vast bulk of the food and raw materials 
required by its people. The immense consuming power 
of a home population 2} times as large as ours makes 
the home market of a vast importance, beside which the 
importance of foreign trade is a comparatively slight 
matter. It has been estimated that something like go per 
cent. of the total trade of the United States is in the home 
market, and this trade, let it be remembered, is carried 
on between a large number of constituent States under 
conditions of free and unhampered exchange. The United 
States is the finest example that history has yet provided 
of a great Free Trade unit, nearly self-dependent. If 
Protectionist theories are sound, why should not the 
Northern cotton mills of New England have Protection 
against the goods made by cheap negro labour in the 
Southern mills? And why has no one attempted to cut 
up the United States into 20 tariff zones ? 

The contrast with the position of Great Britain could 
hardly be sharper. The fundamental occupation of Great 
Britain, as we showed in our Supplement last week, con- 
sists of exporting manufactured goods to pay for the food 
and raw materials which we, unlike the United States, can- 
not produce at home, and therefore must purchase abroad. 
Tariffs or no tariffs, exports always must be the life-blood 
of this country’s economic life; with the United States they 
are of secondary importance. Tariffs or no tariffs, we, with 
the necessity for huge exports to pay for the food and raw 
materials that we cannot produce, must feel acutely every 
change in the purchasing power of forzign markets. It 
was just these unique and fundamental features of Great 
Britain’s position which led Cobden and every generation 
of his disciples up to the present day to realise clearly that, 
while universal Free Trade might be an unattainable ideal, 
Great Britain in any case couid not afford to abandon it, 
whatever other nations could afford to do. The United 
States, on the other hand, with almost all her food and 
raw materials within her own borders, may regard, and is 
regarding now, the depression in external markets with 
comparative equanimity. Add to all these considerations 
two more main facts. First, that the United States 
gained an enormous accretion of wealth through the war, 


The floating debt was reduced by £1,755,000 to 
£809,516, 500. 
Financiat YEAR, 1923-24 (April 1 to November 17, 1923). 


£ £ 
Total Expenditure .. 464,360,429) Raised by Revenue .. 457,185,540 


Net Borrowings .... 3,755,621 
Decrease in Balances 3,419,268 








Total ...ssese0 464,360,429| Total ........., 464,360,429 


Estimates for YEAR 1923-24, 


£ £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure... 15,603,000| Special Receipts.... 40,000,000 


Total werecccees —" Total .......2 818,500,000 


Surplus ........ 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Wall Paper Manufacturers, Australian Mercan- 
tle Land and Finance Company, Lancashire and Cheshire 
Insurance Corporation, and the Hotel Cecil. At the 
Wall Paper Manufacturers meeting, Mr Edgar Smith 
advocated a programme of capital expenditure on factories 
and plants for all industries as a means of decreasing un- 
employment, and Mr R. H. Caird, at the Australian Mer- 
cantile Land and Finance meeting severely criticised the 
Queensland financial policy. 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price “Movements, currency, and production of the leading 
commercial countries of the world. its contents include an 


analysis of British imports of manufactured goods, with special 
reference to tariff possibilities. 





THE CASE FOR FREE TRADE. 


A briei_ statement of the Free Trade case was presented in a 
Supplement to last week's issue. This supplement is now avail- 


able in pamphlet form, price 3d. per copy. ; 
dy arrangement. P per copy. Terms for quantities 





ECONOMIST INTELLIGENCE BRANCH. 
In order to meet a demand from many of our readers, we have 


and secondly, that her present labour supply is far below 
= ee wah will enable us to supply statistical or | what it would normally have been now had not immigration 
ormation from our records, and to answer economic : : ing ‘ar. ¢ ince tl been c 
ingui . ractically ceased during the war, and since then been con- 
quiries. A small charge will be made (with a minimum of half- P y . § : 


4 guinea) ¢ trolled under a severe quota system. When all these various 


facts are taken into consideration, the idea that American 
lack of unemployment is the magic result of Protection, 
or that similar lack of unemployment will therefore 
follow here if we adopt Protection, will at once be 
banished by all fair commentators from their political 
stock-in-trade. For Protectionists to attribute America’s 
present prosperity and good standard of living to the 
Fordney Tariff is about as reasonable as for a Free Trader 
to claim that the collapse of the German mark is caused 
by Protection. The cognate argument that because Pro- 
tection ‘‘seems to suit’? the United States, therefore it 
would suit Great Britain, is on a par with the argument 
that because a particular drug may be good for tuber- 
culosis, it will therefore cure a broken leg. 

There is another argument relating to the United States 
a dual one—that is, we regret to hear, being employed 


® cover the cost of any special work involved. 





PROSPERITY AND PROTECTION. 
‘ment that is being very freely used by the sup- 
Porters of Mr Baldwin's Protectionist policy runs some- 
“ao this : ‘In America, in France, and in Italy, all 
‘onist countries, business and employment are 
In Great Britain, under Free Trade, we have 
*300,000 unemployed.’’ From this more or less accurate 
_ ment our Protectionist friends jump to the conclusion 
vars lack of unemployment in, say, the United States 
oe esult of the tariff system, while the existence of 
~ve unemployment here is caused by the freedom 
ee to imports of foreign products. To the illogical 
ane tis conclusion may look sound or even obvious ; but 
» in fact, wholly fallacious, and could hardly fail to 
; *therwise, because it tacitly pre-supposes a similarity 
J ‘undamental economic circumstances in the position 
of ~ ‘Wo countries which does not exist. As a matter 
act, the contrast between lack of unemployment in the 


\N 


argy 


<Ctive, 








by advocates of Protection. It is that the Fordney Tariff 
is shutting out British goods from United States markets, 
and that we must have tariffs here in order to bargain 
with America. With regard to that, there are three main 
things to be said. In the first place, British exports to 
America, and our balance of trade with America, have been 
far better in the first nine months of this year than in the 
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corresponding period of 1922, as the following official 
figures show :— 
Fiast Nixnzw Montss. 


1921. 1922. 1923. 

Min. &. Min. £. Min. £. 
Imports ...... sescce [ES -wece: FEET ecee ee 
Re-exports .......... 146 nce MG... DD 


Net imports .... 1986 .... 1431 .... 1203 
Exports ...... ee ccce SG ces OS 


Balance ........ 1660 he “1029 a 


This satisfactory increase in both exports and re-exports is 
naturally not the result of the Fordney tariff, but of the 
American trade boom. Secondly, as we pointed out last 
week, even if we adopted a tariff, it would not be an effec- 
tive weapon to beat down the American tariff wall; for 
how many cases are there in history where a tariff war has 
not finally left duties on a higher level than when it began? 
And lastly, in these dark days, when the common desire of 
all thinkers of all parties is to obtain America’s friendly 
co-operation in solving Europe’s grave problems, the in- 
stitution of a tariff war between London and Washington 
is a horror that sane people would refuse to tolerate. So 
much for ‘‘ American prosperity ’’ and its relation to the 
British fiscal question. 

Let us turn next to France and Italy. Both these 
countries have shared, as Great Britain has shared, in the 
improvement of world trade since the depth of the 1921 
depression. In the former, the unemployment statistics 
are inadequate ; in the latter, the latest available estimate 
figures, whether reliable or not, show very substantial 
unemployment. In France, however, it is probably true 
that unemployment is negligible in comparison with the 
British figures. In Great Britain to-day the number of 
workers in employment is not far short of those in em- 
ployment before the war, the major part of the present total 
of unemployed being accounted for by increase in popu- 
lation. In France, on the contrary, as may be 
seen from an article in’ the Trade Supplement 
which is contained in this issue, there has been a 
decline in the working population, which, together with 
the large number of men still under arms, goes far 
towards accounting for the existence of few idle hands. 
Three other main factors have tended towards the same 
end, namely, the special demafid for labour and materials 
for the reconstruction of the devastated areas; secondly, 
inflationary finance, which both in France and in Italy, has 
written down the war debt at the cost of reducing the 
standard of living of the wage earners and plunging the 
middle classes into poverty, and has momentarily relieved 
the French public from facing the taxation that they must 
sooner or later bear; thirdly, the course of currency de- 
preciation, which while it lasts (and it is still lasting) con- 
fers trade and industrial advantage, but which, when it 
either ceases or goes out of hand, as in Germany, brings 
crisis in its train. The French, and the Italians 
in lesser degree, are still living in a_ financial 
fools’ paradise, but the standard of living of 
the wage earner, as we showed last week, is far below 
that of the wage earner here. Neither country has 
as yet balanced its budget, though Italy is now taking 
strong steps to secure equilibrium; neither has met 
its debts, or attempted to pay for the war. We 
in Great Britain have made great sacrifices for a 
sound financial policy, but, in spite of the sacrifice, the 
standard of living of the British wage earner remains the 
highest in Europe and, while nemesis is in store 
for the French and Italian worker, the British worker 
may anticipate, in proportion to the success achieved in 
settling Europe, a sustained trade recovery based on sound 
foundations—unless, of course, the imposition of a tariff 
here comes to upset this calculation. It must also be re- 
membered that France approaches far more nearly to 
America’s independence of foreign trade than Great 
Britain. 

We have said enough to show that the ‘ prosperity ”’ 
argument based on the present position of the United 
States, France, and Italy is whollv irrelevant to the present 
fiseal controversy in Great Britain. If they were relevant, 
the Protectionist would have to be prepared to argue 
equally on the position in Protectionist countries in general, 
not merely the three that are dinned into our ears. Pro- 
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tectionists cannot pick and choose, 
series of Trade Supplements over rece 

















The pages of Our 


recent months have testi 
fied to the fluctuating fortunes of Protectionist countr; : 
in general. Many of the facts and figures : 


set out are worthy of study. It is worth noticing oe 
stance, that Spain, with a new and heightened tariff i 
stagnant and depressed. Hungary, again, although shite, 
paid no reparations, is in a desperate state, mainly becay., 
she has tried to surround herself with a tariff y all, Create 
unsuitable industries, and keep her food at home, instead of 
living by exchanging the goods which she is best able to 
produce for those goods which other countries are more 
fitted to supply. After studying the main facts which y. 
have put forward, the honest enquirer into fiscal tryth 
must admit that an argument of “ protection and misery” 
would be hardly less absurd than that of ‘ protection ap 
prosperity.’’ Both are fallacious, and both are entire) 
irrelevant to the discussion of the fiscal needs of a countrn 


in the unique economic position occupied by Great Britain. 


ause 
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THE PARTY PROGRAMMES. 
Tue leaders of the three great political parties put out 
their manifestoes on Monday and Tuesday of this week. 
Their issue was prompt, but even so the country was left 
with only sixteen or seventeen days in which to decic& 
between their merits. The minimum amount of. time 
allowed by the law between dissolution and polling-day is 
usually just sufficient to give the country an opportunity 
of making up its mind, when the issues at stake are 
those of general policy. But in this case, when a new 
issue—or an antique one revived—-has suddenly been pro- 
duced without preparatory discussion, that time ts clear) 
inadequate, and recognising though we do the domesti 
and international reasons which lie behind Mr Baldwin's 
policy of haste, we consider that, if this great fundamental 
issue of fiscal policy had to be raised now, it would hav 
been the course of sounder statesmanship to afford th 


country a longer time for consideration. As it is, with 
only twelve days to go, the heavy artillery of all partes 
has only just begun its full barrage, while in hosts of con- 
stituencies this week-end will see the first real beginnings 
of the task of electoral education. The party programmes 
may be roughly summarised as follows, the parties being 
given in order of their strength in the House of Commons 
at the dissolution :— 


CONSERVATIVE, 

1. To seek European settlement through the League 

Nations. - 
2. Unemployment the vital question, to be tackled by — 
to protect home industries suffering from foreign imports; 
tariffs to be used in order to negotiate for a reduction 0! 
foreign tariffs. in 
3. Limited Imperial Preference. No duties on wheat, flour. 
oats, meat (including bacon and ham), cheese, butter, or ¢Ss> 

4. Agriculture. A bounty of £1 per acre on all holdings 
arable land exceeding one acre. 5 

5. Out of revenue from the tariff, tea and sugar duties t 
reduced. 

6. Reorganisation of old-age, health, and unemployment 
surance. 

LABOUR. 

1. Tariffs no remedy for unemployment. nee 

2. Government unemployment schemes inadequate. Labo. 
demands ** work or maintenance.”’ ' 

3. Agriculture. Regulating minimum wages, credit and 
surance facilities for farmers and smallholders, and encoure.” 
ment of co-operative methods of production and marketing. 

4. *‘ Re-equipping the Land Valuation Department, s°" 
ing to the community the economic rent of land, and fact 
tating the acquisition of land for public use.”’ a 

5. A strengthened League of Nations; immediate calling 
an International Conference (including Germany 0” *% 
terms) to deal with reparations and debts, and the resump" 
of free economic and diplomatic relations with Russis. 

6. Capital levy on fortunes above £:5,000, the pré ceeds t 
earmarked for debt redemption. 

7. Nationalisation of railways and public services. 

8. Equality of education; control of drink traffic; “ Se" 
provision ** for the aged people, widowed mothers, the sick « 
disabled. Slums to be abolished. 

LIBERAL. Boe » 

1. Earnest endeavour to co-operate with Americ? 19 “ 

tion of economic health in Europe. Strong support © 
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League of Nations with a view to enlarging its scope and 
power. 
' 9, Maintenance of Free-trade. 

3. Unemployment. Capital levy would be disastrous. 
larifls are no cure for unemployment. The Liberal policy is 
a bold use of national credit for promoting enterprises of per- 
manent value. 

y. Retrenchment in public expenditure. 

s. To remodel the Insurance Acts. 

6, Co-operation between employers and employed, based on 
partnership. 

7. Political, legal and economic equality between men and 
women, 

8. Old-age pensions. Thrift disqualification to be removed. 

g. Agriculture. Cultivators should have opportunity of be- 
coming owners of their own land by reasonable system of land 
purchase. Small holdings and allotments to be developed. 
Better housing. 

io, Social. Housing to be taken in hand as a national 
problem. Local option. 

ii, Rating and land reform. 
The first impression of many foreign observers would 
probably be surprise that the programmes of all the 
parties are confined well within the bounds of constitu- 
tionalism. That is a point which we are too apt to over- 
look, because we have learnt to take it for granted; but it 
is obviously a matter of supreme national importance. The 
next impression gained by a reader unacquainted with our 
politics might well be that, if the two questions of fiscal 
policy and the capital levy be set aside, the gulf between 
the remaining portions of the respective programmes is not 
so wide as other countries are accustomed to see. On 
the two points mentioned—namely, fiscal policy and the 
capital levy—the policies reveal deep cleavage, Conserva- 
lives having both the other parties in vigorous opposition 
to tariffs, and Labour having the other two strongly 
opposed to the capital levy. The tariff issue, of course, 
warfs all others. Mr Baldwin’s sudden raising of it is 
the sole cause of the Election. Having set out in a Supple- 
ment to the Economist last week the main grounds for 
our profound belief in the vital necessity for maintaining 
“ie greatest possibile degree of freedom in our markets, 
do not propose to re-argue the main question here. 
regards the proposal which ranks next in the publi 
hotice, we, for our part, have never said that it is im- 
Possible to carry out some carefully considered measure 
“levy on capital. It is also not beyond the bounds ot 
Possibility that some years hence some such measure 
might be seriously considered by the wealthy sections of 
_ country as an alternative to a long period of very 
Sf taxation, provided the proceeds were earmarked for 
“ot, and consequently tax, reduction. But under present 
‘onditions it is impossible to regard it otherwise than 
as a dangerous proposal, which, instead of curing, might 
Seriously aggravate our present difficulties. The 
plank in the Labour platform most strenuously 
»Pposed by the other two parties is, of course, nationalisa- 

reg railways and other industries in connection with 
me services. The Liberals, on their part, sketch a 
a of co-operation between Capital and Labour. 
“mng to the other branches of the party proposals, we 


‘Ty 


' 
{ ler 


nd +3 
| the: ~! . ° . ania 
aol ‘at all pledge their support, with varying emphasis, 
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League of Nations, the Liberals making it most 


The New York Trust Company 


Capital, Surplus & Profits - 


COMPLETE INTERNATIONAL 
BANKING FACILITIES 


THE ECONOMIST. 909. 


$27,500,000 


New York City 


unequivocably the key to foreign policy and European 
settlement. In home affairs all wish to assist agriculture, 
the Conservatives by bounties on arable land, the othe: 
parties by other measures. All, it should be noticed, 
accept the Health and Unemployment Insurance and Old- 
age Pensions schemes, and all profess the desire to re- 
organise them. All, again, adumbrate measures for im- 
mediate relief work for unemployed, while Labour 
demands the right to ‘‘ work or maintenance.’’ In their 
different ways Liberal and Labour both aim at Land 
Reform and attempts to solve the housing problem. 

The choice before the electors is certainly less confusing 
than a year ago, when, owing to party splits, the number 
of programmes and manifestoes was considerably greater. 
The great majority of intelligent electors will presumably 
give their votes in accordance with their fiscal views. 
Free Traders, who fear the capital levy and dislike 
‘nationalisation *’ of important industries, and object to 
a party whose existence is based on class distinction, may 
vote this time in substantial numbers for the Liberal 
party, whose programme contains nothing to frighten 
the moderate Conservative, and whose reunion places it 
in a position to offer to the country a strongly manned 
alternative Government. One omission common to all 
the party programmes is, in our view, decidedly unfor- 
tunate. It is the failure to insert any proposals for 
securing, whether by proportional representation or by 
the alternative vote or by any other device, that the 
Government returned to power at a General Election shall 
really represent, as far as it can be ascertained, the views 
and wishes of the majority of the electorate. The late 
Government held a majority in the House of Commons, 
but received a minority of votes at the polls. Should this 
anomaly between the popular vote and Parliamentary 
representation be made more glaring at the coming 
Election—as seems possible in view of the large number 
of three-cornered contests—a very dangerous and telling 
argument will be presented to those sections—at present 
weak and ineffective—who wish to discredit and upset the 
system of Parliamentary government. 








THE ALLIES AND GERMANY. 
CONCENTRATION upon the General Election at home has 
unfortunately diverted from the critical developments both 
in Germany and at Paris, the public attention which would 
in calmer times have been bestowed upon them. In Ger- 
many, as anv one who reads the article from our Berlin 
correspondent on a later page will realise, economic chaos 
is deepening with rapidity, unemployment is moving by 
leaps and bounds to enormous proportions, and it may be 
feared that the country may be nearing the critical point 
where organised production will cease, as it ceased in 
Russia. ‘Moreover, the danger of a political break-up is 
by no means over. It is true that Ludendorff’s attempt to 
seize power in Bavaria and dominate Germany from there 
failed ignominiously; but the significant point about its 
failure was that his defeat was brought about by the 
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Catholics, whose aim may be taken to be a separate 
Bavaria, or probably in the long run unity with Austria 
as a German Catholic State—aims in which the influence 
of the Vatican cannot be left out of account. Meanwhile 
in Paris the Entente has been very near to breaking point, 
and has been saved by an eleventh hour concession by M. 
Poincaré to a strong stand by the British Government, sup- 
ported effectively by the firm attitude adopted by the 
Italian Government. The Allied dissensions which have 
now been surmounted concerned the terms of the note to 
be dispatched to Berlin in reference to the Allied military 
missions, and Herr Stresemann’s refusal to vouch for their 
safety. The story may be briefly recapitulated. 

One of the most important sections of the Treaty of 
Versailles was that which dealt with the permanent control 
of Germany's armaments. At the time of the Armistice, 
it was a comparatively easy matter to insist that so much 
German war material should be handed over to the Allies, 
and that the German army should be demobilised until it 
had been reduced to a certain maximum figure. It was 
much harder to ascertain what margin of war material 
remained in Germany's possession, or to what extent per- 
sons nominally outside the German military organisation 
were being kept in, or put into, training. The notable 
success with which the Prussian Government and people 
had circumvented Napoleon’s attempts at restriction a 
century ago suggested the necessity of taking this time 
more effective measures, and accordingly, under the Ver- 
sailles Treaty, two standing inter-Allied Commissions were 
set up—one to control Germany’s land forces and the other 
her forces in the air. The vital point in regard to these 
Commissions was that their power to act depended (and 
will again depend, if they are to be once more effective) 
upon the psychological ascendency of the Allies over Ger- 
many, and upon the German nation’s continued conscious 
acceptance of the fact of defeat, and not upon the posses- 
sion of material force upon the spot. Even after the 
separation from Germany of Alsace-Lorraine, the Polish 
Provinces, the Saar Basin, and Upper Silesia, and the 
military occupation of the Rhineland, and the Trans- 
Rhenane bridge-heads, the vastly greater part of the area 
of Germany remained (and remains) under the 
physical control of German civil and_ military 
authorities; and in this great area, which was 
the province of the inter-Allied Commissions of con- 
trol, the latter operated in virtue of their countries’ 
prestige and not in virtue of their own force and numbers. 
Consequently, when German feeling was aroused to fever- 
heat by the French occupation of the Ruhr, the task of 
this handful of inter-Allied officers (or, at any rate, of 
the French and Belgian members) became impossible. 
The German Government declined any longer to guarant€ 
their security, and the Allied Governments accepted the 
situation by allowing the work of the Commissions to fall 
into abeyance. Presumably, France imagined that the 
occupation of Germany's ‘‘ arsenal’’ in the Ruhr was a 
substitute of a (from her point of view) more effective 
kind. Meanwhile, Germany has become full of arms (at 
any rate, of small-arms) and of armed men, and the recent 
Hittler Putsch has revealed the dangerous possibilities 
of the situation, both for Europe.and for Germany herself. 
The danger, from the French point of view, w as under- 
lined by the return of the Crown Prince to his estate in 
Silesia. The French Government accordingly demanded 
the reimposition of military control, and, failing satis- 
faction, it was evidently M. Poincaré’s plan to take 
drastic material sanctions by the seizure of further points 
in German territory. Here, however, he was confronted 
by a diplomatic difficulty. It was not open to him to 
obtain a nominal inter-Allied mandate for this purpose 
by the simple process of out-voting Great Britain with the 
aid of Belgium. The arrangement regarding control was 
not on all fours with that regarding Reparations. After 
a predecessor of M. Poincaré’s had taken separate 
sanctions, beyond the bridge-heads, by the temporary 
occupation of Frankfurt, the British Government had 
persuaded France (at the Conference of San Remo) to 
agree that, in future, sanctions for the disarmament 
clauses of the Treaty should only be taken by the Allies 
acting in unanimity. The existence of this pledge appears 
to have had a decisive influence upon the Franco-British 
negotiations of the past week, and to have resulted in 


the draft finally adopted for the inter-Ajj 
Germany representing substantially the British rather t} 
the French point of view. In its final form the \, 
reiterates and reserves the paper rights of the Allies 
exercise control, without announcing a date at y+ 
control will be resumed or the practical steps that - 
be taken if it be obstructed. The two Commissions ».... 
serve ‘‘ full latitude in deciding what are the operation 
whose execution appears to them for the time aan 
realisable and necessary......... The Allied Government, 
have decided that the operations of control must be 
resumed without delay on the conditions which wilf }y. 
communicated to the German Government... The 
Allies reserve the right to take the measures which may 
appear proper to them to secure the execution of the 
Treaty.’’ These clauses must be interpreted in the light 
of the two facts that no date is mentioned, and that Allied 
unanimity is requisite. The Note regarding the return oj 
the Crown Prince is equally innocuous. The Allies point 
out to the Berlin Government how dangerous this per- 
sonage’s presence in Germany is, and they take note of 
his formal renunciation of the Prussian and Imperial 
Crowns, as well as of the Berlin Government's declare4 
decision not to permit the repatriation of the ex-Kaiser 
But the ex-Crown Prince is not told to go. Such was 
the language which the Allies (acting under pressure from 
France and Italy of a kind very similar to that which 
the present case is being exercised by Great Britain) heid 
towards Mustafa Kemal Pasha in the initial stages of !. 
career ! 

Lord Crewe has scored a very important success 
securing the deletion from the Allied Note of the “ sar 
tions’? which M. Poincaré sought to insert. It is true 
that abandonment of allied military and munition control 
increases the danger of civil war, and, possibly, a yeer 
or so hence, of armed resistance. Armament control 's, 
in fact, a much more serious matter than the question 
of the ex-Crown Prince. But the right of control has not 
been abandoned, and it was quite impossible for our 
Government to be a party to the restoration of contro! on 
M. Poincaré’s original terms, which would have meant 
British agreement to leave Germany at the mercy of un- 
limited French occupation. Had Lord Crewe failed to 
persuade France into the path of accommodation, 4 
definite rupture of the Entente could hardly have been 
avoided. It is too early yet to gauge the degree of signi- 
ficance attaching to the first example that we have seen 
for a very long time of any concession by the French 
Government to British policy and opinion. M. Poincare 
has drawn back before the menace of isolation, and the 
signs of a new grouping of European forces. Another 
influence that weighed with him was probably the desire 
to arrange a joint note before a new Government could be 
installed in Great Britain. His first concession maj 
create certain embarrassments for M. Poincaré at home. 
It has eased, but by no means removed, the delicacy of 
the position of Mr Baldwin and Lord Curzon. The joint 
Allied Note has not committed this country, as far as can 
be judged at present, to any new departure of policy. ” 
this our Government is to be congratulated. But events 
move quickly, and further grave decisions may be called 
for during the next fortnight. Mr Baldwin’s position '" 
the face of a possible renewal of crisis is w sakened by the 
diversion of public opinion in Great Britain to othe: 
matters, and his own uncertainty of continuance ™ 
office. With an election proceeding here, the m4! 
duty of the Government in the next fortnight !s clear, 
namely, to mark time as far as possible, and in any - 
not to take any irrevocable decision on matters of we 
importance, until it is known whether they or others a 
the people upon whom the responsibility for foreign po" 
will rest after the electors’ verdict has been give”. 
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THE WORKMEN'S COMPENSATION ACT, 1925: 


Two arduous days out of the four days of the a 
Session, before Parliament was dissolved, were ge No 
the Prime Minister to the Workmen’s Compensation Ve 
2) Bill which had been introduced in the summer by } a 
Home Secretary. The Labour Party had put eT 
Bill of their own based on the report of the eA Mi 
Gregory Committee of seme three years ag0- But * 
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gridgeman rightly held that wages and prices had changed 
_) much since 1920 that the report of the Committee could 
sot now be safely adopted as a basis for legislation. Hence 
the Government's No. 2 Bill, which now, after consider- 
ble amendment, has become an Act; it is an adaptation 
¢ the principal Act of 1906 to the circumstances of the 
sresent day. It comes into force on January 1st as an 
amending supplement to the Act of 1906. It is 
piece of legislation by reference which has to be 
ad in conjunction with the principal Act, and also 
with the agreement as regards premiums and claims which 
was recently arrived at between the Home Secretary and 
eye Accident Offices’ Association. We will endeavour to 
nake clear the chief effects of the Amending Act upon 
he liability of employers, and upon the compensation pay- 
able to workmen for accidents. 

There is a considerable extension in the liability of 
mplovers. It is true that the War Addition Acts, which 
saised the maximum weekly benefits for incapacitated 
yorkmen from 20 shillings to 35 shillings, are repealed 
as from the end of this year, and a maximum weekly 
benefit of 30 shillings substituted for the 35 shillings fixed 
21919. But, on the other hand, the maximum of £ 300, 
owed to a widow and dependants upon the accidental 
ath of a workman in the course of his employment, has 
een raised to £600 by applying a sliding scale to child- 
en. The maximum for a widow without children is still 
£300, but the children get an additional maximum com- 
sensation of 4.300. The minimum compensation to a 
widow of £150 has been raised to £200, so that in place 
of a possible compensation to a widow and children of 
£iso to £300, the new Act allows a possible compensa- 
ton from £200 to £/600. 

t is also provided that a workman, who has suffered 
eath or total disablement by an act which was contrary 
) regulations or orders, but was, nevertheless, ‘‘ for the 
purpose and in connection with his employer’s trade or 
ousiness,’’ shall not be debarred from compensation for 
mself or his surviving dependants. It has been found in 
ordinary everyday working that men have broken regu- 
ations or orders in perfect good faith, and with the best 
tentions—because a grave emergency had arisen which 
cemanded action—and having suffered accidents were 
enied compensation as by law established. They will still 
ve denied compensation unless the result of their un- 
uthorised action is death or total disablement. There 
must be some check upon disobedience to regulations and 
ders, however well intentioned. 

Considerable numbers of men and women who were ex- 
uded from the principal Act will come under the new 
\ct. The principal Act, with certain exceptions, in- 
uded all manual workers and non-manual workers up to 
wage limit of £250 a year. That wage limit has been 
used to £350 a year, so that many clerks, shop 
“ssistants, and others who are paid something between 
£250 and £350 will become eligible for workmen’s com- 
“nsation. There have also been additions to those styled 
Workmen.’? Shore fishermen have been included, pro- 
‘ded that they are not remunerated ‘‘ wholly or mainly ” 
»y shares in the working of fishing vessels. “The Act also 
‘ncludes persons engaged in plying for hire with any 
‘ehicle or vessel for which they pay a fixed sum and share 
eens persons who are casually employed other 
" the employer’s trade or business, ‘‘ if employed 
‘r the purposes of any game or recreation, and engaged 
" Paid through a club’; and persons employed in ships 
, 0 ae not seamen or apprentices, but who come within 
! © definition of workmen. Here in these provisions we 

* Workmen’s compensation for certain shore fishermen, 
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he Act makes no reference to insurance, because the 


cay ce Of their liabilities by employers is voluntary. 
til > > - - . ; 
_) !tis widely taken advantage of, and is very neces- 
si 2 the interests of workmen who might, if uninsured, 
e shee © compensation legally due to them by the bank- 
a ficial of an employer. The Home Office, therefore, 
n rier th recognises insurance as highly desirable, and in 
J at « ve ° ‘ - ‘ 
rs "at a system might be entered upon under which 


emiums mj : , 
a a might be regularly adjusted to risks, and ex- 
* Xept down, the Home Secretary made an agree- 
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tion. That agreement provides that the compensaticn 
paid to insured workmen, together with reasonable 
medical and legal expenses, shall amount to not less than 
60 per cent. of the premiums paid by employers during 
each of the next three years. The claims basis after those 
three years is to be 614 per cent. of the premiums, or such 
percentage between 60 and 624 as may be agreed upon. 
The adjustment of premiums to achieve these results is 
to be made by rebates or by additional charges at re- 
newals. This agreement is a pleasing example of our 
practical English methods of administration. Logically, 
insurance should be made compulsory, and be under strict 
State supervision; we who have learned that strict logic 
makes a sorry mess of human affairs leave insurance 
voluntary, but, by an agreement with the insurance offices, 
make it so attractive that emplovers have little excuse for 
carrying their liabilities uninsured. 








THE COMMERCIAL CLAUSES OF THE TURKISH 
PEACE TREATY. 


(FROM A LEGAL CORRESPONDENT. } 


We think it possible that the section of the mercantile 
community which before the war had interests in Turkey 
may not have fuily grasped the significance of some of the 
commercial clauses contained in the Treaty of Peace 
signed at Lausanne in July last, and may have been apt 
to assume that they were substantially the same as those 
contained in the Treaty of Versailles with Germany. It 
was to be expected that a negotiated Peace would differ 
in its terms from a dictated one, but the difference in 


| the case of the Turkish Treaty extends far beyond political 


questions of territory, disarmament, and so forth, and 
is manifest even in the arrangements for the resumption 
of commercial intercourse and the liquidation of pre-war 
engagements. 

In particular we wish to draw attention to one clause 
(Article 75) permitting the redintegration of certain con- 
tracts. Article 73 enumerates certain contracts which 
may be summarised as contracts relating to the sale and 
leasing of land, mortgages, pledges, and liens, constitu-- 
tion of companies, and family status, and contracts with 
organs of central or local government. Article 74 refers 
to insurance contracts, for which special provision is 
made in an annex. Article 75 reads as follows :— 

Contracts other than those specified in Articles 73 and 74 and 
other than concessionary contracts, which were entered into 
between persons who subsequently became enemies, shall be con- 
sidered as having been annulled as from the date on which the 
parties became enemies. 

Nevertheless, ezther of the parttes to the contract shail have 
power, within three months from the coming into force of the 
present Treaty, to require the execution of the contract, on con 
dition of paying, where the circumstances demand it, to the other 
party compensation calculated according to the difference between 
the conditions prevailing at the time when the contract was con- 
cluded, and those prevailing at the time when its maintenance is 
required. In default of agreement between the parties, this com- 
pensation shall be fixed by the mixed Arbitral Tribunal. (The 
italics are ours.) 

The seat of the mixed Arbitral Tribunal is to be at 
Constantinople (Article 93). 

The effect of Article 75 would appear to be that in 
the case of the majority of commercial contracts, eé.g., 
sale of goods, agency, charter-parties, guarantees, 
employment (Insurance contracts are the subject of 
special provisions contained in an annex), which had not 
been completely fulfilled upon the outbreak of war with 
Turkey, either party can, within three months of the 
ratification of the Treaty, demand the restoration and 
fulfilment of the contract on conditions of paying such 
compensation as may be adjudged by the Tribunal to 
represent the difference in the conditions prevailing in 
1914 and 1923 respectively. Thus the rule of the common 
law to the effect that all such contracts are dissolved by 
the outbreak of war is abrogated, and many persons may 
shortly find themselves called upon to resume the per- 
formance of contracts which they had consigned to 
oblivion, and in place of which they may have made fresh 
arrangements. It is true that a claim for compensation 
can be made before the mixed Arbitral Tribunal, but— 
for an Englishman—it’s a long, long way to Constanti- 
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nople, which is the seat of the new Tribunal, and, how- 
ever excellent it may be, the prospect of litigation upon 
the far off, unremembered things of 1914 is not pleasing 
to the average business man. 

Contrast the Treaty of Peace with Germany. Article 
299 (a) declares dissolved contracts between enemies as 
from the date of the outbreak of war, except as to debts 
or other pecuniary obligations arising thereunder, and 
excluding insurance contracts (for w hich special provisions 
are made) and a group of contracts substantially the 
same as those enumerated above in Article 73 of the 
Turkish Treaty. Then follows the clause dealing with 
redintegration, Article 299 (b) :— 

























Any contract of which the execution shall be required in the 
general interest, within six months from the date of the coming 
into force of the present Treaty, by the Allied or Associated 
Governments, of which one of the parties is a national, shall be 
excepted from dissolution under this article (290). 

When the execution of the contract thus kept alive would, owing 
to the alteration of trade conditions, cause one of the parties sub- 
stantial prejudice, the mixed Arbitral Tribunal provided for by 
Section VI. shall be empowered to grant to the prejudiced party 
equitable compensation. 

In this case, the demand for redintegration must be 
made by a Government, that Government must be one of 
the Allied Governments, and the redintegration must be 
**in the general interest,’’ presumably, of the Allies as a 
whole, or, at any rate, of the one whose national is con- 
cerned, and not merely in the private interest of the party 
concerned. Moreover, the mixed Arbitral Tribunal sits 
in London. 

Legal advice and interpretations given in vacuo, and 
without reference to particular sets of facts, are of little 
use, and it is not suggested that these remarks can be 
of any greater value than to warn persons who had pre- 
war contractual relations with Turkey that it behoves 
them to examine their legal position under the Treaty 
very carefully, if they have not already done so. The 
Treaty has not yet been ratified by Great Britain. 








THE INDUSTRIAL SHARE MARKET. 


ALTHOUGH the market for industrial shares on the Stock 
Exchange has recently shown signs of marking out a 
course for itself, it has not been able to withstand the 
general depression of the last few weeks, despite argu- 
ments put forward to explain how the various party 
programmes, if carried out, would benefit or penalise 
particular industries or groups of companies. A week 
or two ago, for example, a small buying movement set 
in for shares in such companies as were thought to be 
likely to benefit directly from the imposition of protective 
tariffs. The number of securities so affected, however, 
was small, and the movement rapidly dwindled. Then, 
again, a certain nervousness has been exhibited by holders 
of shares in some of the large combines, on the ground 
that, in the event of success at the polls by the Labour 
party, particular attention would be devoted to companies 
thought to be making excessive profits at the expense 
of the consumer. The volume of selling caused by alarms 
of this nature has, however, been small, and in the past 
few weeks the general trend of the industrial share 
market has been gently in a downward direction, in 
sympathy with the investment department, which has been 
disgruntled by the approach of a General Election. 

A glance back over the past year, however, shows that 
prices during the first few months were moving steadily 
upward, the highest point being reached in the early 


summer. The spurt given to certain’ branches of 
British trade by the French occupation of the Ruhr 
favourably affected several classes of industrial 


shares, and it was not until it became clear that the 
sudden prosperity of the iron, coal, and steel and other 
industries was only temporary that prices began to react. 
From the table below, which we have compiled from the 
monthly figures of security values published by the 
Bankers’ Magazine, it will be seen that the highest point 


was reached by general commercial and industrial shares 





in June, by the iron, coal, and steel group in Apri] 
by shipping shares in January, the last " 


“Named havi. 

fallen continuously from that month until Ay eae 
38 in 

Commercial 14 mans 

and iron, Coa! 5 . ali > 

Industrial. and Steel. Shipping,  pyoe™ 

Par value ...eeee. 100 .... 100 .... 100 . “100 
December, 1921.... 170 .... 94 .... 138 oe 8] 
Gatehe,  “iiiccs TED eee WH cs 183 OO 
November, » oc. 227 .... 12 .... 150 2 gy 
Deeemsber. .«:ccew 2 sseo BED wccr 162 esos 9] 
January, 1923.... 236 .... 124 .... 166 .... @ 
Py, « is Ee ou ED kw. MS... & 
March, mn voce BOO cece 1835 2... A... 
April, ) eee 260 eree 126 eeee 163 seee 9 
May, 9 coos 268 wooo IMD .... 163 1... % 
June, 9 coco SOF oooe 114 .... 160 1... % 
July, idee Se ees SP nbes SR woe 
August, ~ occe Ee case scce MB uc 8 
September, ,, eves a comp GBED  seee 200 ecse 93 
i, ce ME eek EE cee Rf. 
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The movements in industrial shares, it will be seen, hay 


been much wider than the variations of Governmer: 


stocks, which reached their highest point in April. 


the series of tables which follow we show the highe: 
and lowest prices of the past two years, together with th 


latest prices of five groups of industrial concerns. T! 
first gives 12 representative securities im the iron, coa 
and steel group :— 
Iron, Coat, and STrer. 





| 


Armstrong, Whitworth (£1) .... | 
Babcock and Wilcox (£1)........ 


Baldwins (£l)......... 


Bolckow, Varghan (£1)....... wea 
Dorman, Long, and Co. (£1) .... 


Ebbw Vale Steel (£1) 


Guest, Keen (£1) ..... 
Howard and Bullough (£1) ...... 
Pease and Partners (£l) ........ 


Stewart and Lloyds, def. (£1) ..| 


United Steel (£1) ..... 
TES. 5. deve chbcide ces 


+ Free of income-tax. 


In very few cases is the latest price much better than t 
lowest level reached this year, nor has the general leve 
of prices this year been much better than it was in 19?- 
Five of the companies have paid no dividend in th 
last financial year. 

The next table shows the movements of 5! 


stocks :— 





Bradford Dyers (£1) 


Coats, J. and P. (£1) 








eee ee te weeee ** 


( ° 
Bioachars (41) 2... .cccccccscecess 


English Sewing Cotton (£1)...... 
Fine Cotton Spinners (£1) ..... 


yaees | 


ln Prices. 

(mae Year 1925 
Amount |. 2.5 Year 1922.| toendof # 
Quoted. sis October, | ¢ 

\e Q — ——— © 

a Hgst.| Lwst. Hgst.| Lwst. 2 

£ | % 

5,512,500, 5 hi Jd 
4,297,656, 20 a) 3iy 22 41% | 2 
4'150,736, nil | 1 4) i 
2'639.100| nil 1 Hi Imi 3 ¢ 
6,000,000, nil +h ag "| if 
2,500,000 nil aR 4 i) 
5,378,153) 10+ 14 | 1% | 26) 18) % 
1,250,000 174 2th | lt | Sh) tn 2 
2,203,85'| 6 lis | ls} Ma) Re 
2,638,100| 1231 28 | le | 2 | ty 
8.006,599| nil z 2 | ih 1% & 
2.515633) 5 | #8 B| 4 A 


Cunard Steamship (£1) ...... -.-- | 4,456,189 
Elder Dempster, 6 % cum.prf (£1) | 3,000,000 
Furness, Withy, and Co. (£1) .... | 4,0 
Lamport and Holt, 6%cum.pf.(£1) | 1,000,000 
P. and O., deferred stock ........ | 3,5) 
Royal Mail, ord. stock .......... 
et 








a On old capital. . 











SHIPPING. 
- | Prices. 
eee) | Year 193 
Amount |, 36) y 92,| toEndo! 5 
Quoted. lg os Year 19 October. 
rae ele alo 
[| Hast |Lowet.| Hest) Port _ 
£ % 4 
14 i ; 
blog Be | 
0000 | +74) 248) Iyy 1 Py 
6 1d as, olds x 
465 | 412 | 40 | 292 | 550. 





+ Free of income.tax. 





ar emmmenn Cotton Mills Trust | 
£ ! 


British Cotton & Wool Dyers (5s) 
Calico Printers (£1) . 


are higher than the 


In most cases present prices of the shares 


Here, again, present prices are practically at the lowe 
level of the year, but this is consider 
bottom point of last year. 

The next table gives similar figures for textil 





TEXTILE. 
fos Prices : 
| eof rer 
| Amount |. 4 7 922. to Ep 
| Quoted. gee Year, } October. 
j | a ee ee 
iS = Hgst."Lwst. Hest) Lwst. 
| |__|; 
£ > . rt a i 
scoscoveeees | SEES 0 ob 1 2 | ass 
Se ae hada 1356477 | 35 | 2 1 SH 
714,165 | 15 | | i) at a 
neeneeon » ses | 2,010,736 124 | agi of) Tih sh 
pe Red pad 17%} | 3x 4 344 2: 





lowest touched this ye*: 


x shipping 


| 6 1101 | 823 93 > —- 


ibly better than ¢ 


e shares 







—_——- - -— 
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exception is J. and P. Coats, the repetition of whose divi- 
jend of 17} per cent. was apparently not quite up to 
market expectations. 

















The motor manufacturing group makes a_ dismal 
<how ing son 
Motor MANUFACTURING. 
— perenne Teeny Seren . —________ 
c Prices. i 
Amount 22% Y | Year 1923 | < 
ted. |= | ear 1922. | to End of © 
— | gs >| October. 2 
! 2 = | — — - — ae Qe 
jd _| Hest. Lwst. Hgst. Lest) 
sie t. (1 spb | a = | 
tin Motor,6% cum. B pref. (£1) | 1,000, nil i 3 2 3 
nirminghem Small Arms (£1) } 2,815,172 | nil Psi ii } % 12 
( rossiey Motors (£ iT Sch ineiuiees obi 1,101,960 nil ra 3 Li a | + 
Dennis Brothers (1913) (£1) ...... 5 0,825 13 148 lds 12 4) 
Humber, Limited (£1) ....-.+++- 292,884 10 li 58 ly Lpal li 
Napier, D.(B)) .ccccccccccccscces | 646,000 nil a } ra 4 " 
Rolis Royce BD) cccccceccesevece 787,176 8 1}; 53) 143 14 14 
Rover Oo. (Bl) .cceccoceccccecece | 1,050,000 5 1; j 4 4 <3} +4 
S.T.D. Motors (£1) .......0ss000e | 1,390,177 | nil S| vl 8g st 
Vauxhall Motors (10s)..........-- | 300,000 | _ nil cl i | +3 si 2 





Six of the ten companies have made no dividend distribu- 
tion in their last financial year. The motor industry, as 
a whole, has by no means emerged from the depths of 
fepression into which it was plunged in the early post-war 
vears, partly by unsound finance and partly by adverse 
economic conditions. Some of the companies are begin- 
ning to show less unfavourable results, but with one or 
two exceptions the list has no 
nvestor. 

Our next table gives a miscellaneous list of industrial 
securities not coming within any of the previous cate- 
sories, and includes some of the most popular stocks in 
the industrial market :— 


attractions for the 


MISCELLANEOUS 


eae anit 
































‘“ Prices 
| |. 480 | 
ine@c} Year 1923 
Amount |}3,% 3) ., : 2 
=p»! Year 1922. | to End of = 
Quoted. \S==| October. Z 
™ | Hest Lwest. Hgst.: Lwst. & 
a eee ence fe neem Basi 
£ % | ' 
(ssociated Portland Cement (£1).| 2,377,110 | 5 LE 14 ts ‘ 
Borax, Def. (£1)...... weee-e-e-« | 2,150,000 | 124] 145) 143 2¢m 148] ltex 
British Oil and Cake Milis (£1) ..| 2,582,801 | 10 lye} lez) 18 1s) le 
Brunner, Mond (£1)..........++.. 9,647,041 | 11 | 143| le} 2 Wg} 144 
Bryant and May (£1) ............ 800,000 | 12+; 28) 1 24 133 2f5 
Callender’s Cable (£1) ...,...... 500,000; 15 | 255 13 2p, 29) 238 
SIE BD. anc cds csaceéee . |12,00:,000 | 15+ | 3) 148 34 235, 3 
Dunlop Rubber (£1).............. 14,892,660 nil | a ; A 3 ia 
General Flectric (£1) .......... | 2,111,975 | 5 i lw 43, 1H & aa 
Imperial Tobacco (£1) .......... 22,303,992 | 2241 Sta; 2yei 4ha) SA 3 #3 
Lever 20 % cum. pref. ord. (5s) ..| 3,676,259 | 20 4g) a ii 1 fs 
Lyons iJ.) and Co. (#1) .........| 400,000} 25 | 445 2h Shl 48) 4; 
Maypole Dairy def. (2s) ........ 2,154,333 | 25 | i }y rs) a2 fs 
Nobel Industries, ord. (£1) ...... 801,182; 7 | #4) 8) Jel te lf 
United Dairies (£1) .............. 034,943 | 124 | 145, lg} Jt} oly) i 
Wall Paper Manufacturers, def. | 
lie -ssshbeccsadesakdcneuide tt | 1,923,013 | 10 ai 3 a 8? 


| Free of income-tax. 


This year’s movements show a wider fluctuation than 
those of last year, and in the majority of cases on a 
slightly higher level. 

The final table gives yields at the end of October of 
each of the past three years on ten of the principal stocks 
*numerated in the foregoing tables :— 


Yields per Cent. 


End of | End of 
October, | October, 


End of 
October, 





1921. 1922. | 1923. 
; Esai fs dlé&sa 
Armstrong, Whitworth .........., 6 3 0' 6 3 0| 518 6 
British Oil and Cake Mills........, 9 7 0} 8 0 0] 712 6 
a J and P..... ee ee ee 715 6 5 5 9 5 1 0 
MUnaTG Steamship ....cccccccees| 818 O 710 O 8 5 9 
Fine Cotton Spinners ............) 6 8 0 429/51 3 
tet, Keon ..ccccccsccccccceses| 7 8 MH S34 Hi 417 OF 
‘mperial Tobacco ..... cesta: 2 1 Sk oe 
and O. Deferred .....ccccccoee| 6 8 6| 5 3 9] 5 4 G 
: POMS: sacntitsdineansdbiest EIR Bt oe 6138 8 3 
“over Company sigabih ack otae Jiouset ae @ Se @ 3 514 3 


mt + Free of income-tax. 
€ range of yields at the end of last month cannot be 
aa ribed as high. There is, of course, a very substantial 
‘cuction in comparison with October, 1921, and in many 
“Ses with this time last year. The yields on the two 
eng securities, however, are now a little higher than 
“fy Were a year ago. An increase in yield is also 


MIC ~ ° . Tr 
* ig by Fine Cotton Spinners and Imperial Tobacco 
Mares. 





THE RUBBER TRADE IN AMERICA. 

{BY A NEW YORK CORRESPONDENT.) 
In an article in the Economist in August commenting on 
the results of nine months’ experience of restriction it 
was pointed out that the demand for motor tyres had been 
over-estimated by American manufacturers, and that con- 
sequently there had been an excess production, which was 
not being absorbed by the public. Stress was also laid 
on the fact that restriction had placed the market in the 
power of speculators to far too great an extent, and that 
a premature bull movement had been encouraged in 
London, which did not appear to be justified by conditions 
here. 

At that time spot rubber was worth 1s 3}d per Ib, and 
a premium of about 1d was readily paid for future 
It has recently fallen to 1s 14d, and is now 
slightly higher, but it is not considered here that the 
decline has yet sufficiently discounted the outlook. 

The bull movement was undertaken in the belief that 
American manufacturers would be forced to buy heavily 
at an early date, largely because of the increase in motor- 
car and truck construction. The argument appeared 
plausible, seeing that America uses about 7o to 75 per 
cent. of the world’s consumption, and rather more than 
So per cent. of this is required for tyres. The output of 
cars and trucks in 1922 was 2,577,300, while for the seven 
months, January to July, this year, 2,354,000 were manu- 
factured, and it is now estimated that the total for the 
current year may amount to about 4,000,000. Quite a 
number of the market operators here were also misled by 
similar reasoning, for once again it has been shown that 
such statistics are an unreliable guide. What the 
speculators did not realise is that, in spite of such a large 
increase in output, the number of cars in actual use has 
not increased in anything like the same proportion, mainly 
because most of the new ones can only be sold provided 
the manufacturer or his dealer will accept the buyer’s old 
car in part payment. For these there is little demand, 
and their accumulation in the manufacturers’ and dealers’ 
hands is now proving a serious inconvenience. That, in 
addition to normal annual obsolescence, the number of old 
cars thus laid up is exceptionally heavy is clearly shown 
by the fact that licence registrations on July 1st had only 
increased by some 700,000 over December 31, 1922. 

Again, the wearing quality of tyres is always being 
improved, with a consequent increased mileage life, 
assisted by excellent roads, so that the factors on which 
it was argued that a substantial increase in rubber con- 
sumption would take place have proved illusory. Recent 
detailed investigations by the Rubber Association of 
America show that sales of tyres may almost be said to 
be confined to equipment for new cars, and that the older 
ones require unexpectedly small replacements. 

Undoubtedly there is a substantial increase in motor 
transport, but it is dangerous to permit oneself to be 
guided too far by any branch of statistics connected with 
rubber without an understanding of the underlying facts. 
For instance, about 60 per cent. of the motor output ts 
accounted for by Fords, the tyres for which contain only 
a small quantity of rubber, and the most popular of the 
remainder are of the light types, only comparatively few 
heavy cars being manufactured nowadays. 

It may frankly be admitted now that this market allowed 
itself to be misled over the effect to be expected from 
restriction. It was, of course, apparent from the first 
that such an immense Governmental interference between 
sellers and buvers would afford tempting opportunities for 
speculators,«but it was hoped that these activities would 
be kept within more reasonable bounds than has been the 
case. Here we were faced with what appeared to be a 
large increase in consumption, and, apparently, a 40 per 
cent. reduction in the British production, which led many 
to believe that within a short period the existing heavy 
accumulation of stocks would be exhausted, and, tem- 

rarily at all events, there might even be a shortage of 
supply. All these anticipations have been falsified : there 
has, in the circumstances mentioned, been very little, if 
any, increased consumption, while production, as measured 
by total shipments from the East, appears to be even 


deliveries. 
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larger than before restriction! No satisfactory explana- 
tion of the latter fact has yet been forthcoming, and we 
are left to guess that it is to be accounted for partly 
by smuggling and partly by stocks concealed in the East, 

i but principally by a great increase in production from the 
e Netherlands Indies, which the Growers’ Association had 


not apparently expected. 
§ The fact is that the trade is disappointed with the 
¥ present and the outlook for the future, finding its principal 


occupation in arguing over statistics of shipments and 
stocks, production, and consumption, from which a sur- 


.: prising variety of conclusions can be drawn—all more 


or less reliable or unreliable. It appears sufficient to say 
that there is probably about the same visible supply to-day 
as existed at the commencement of restriction, though its 
ownership and situation have changed, and that the 
world’s consumption has only, at the best, slightly 
increased this year as compared with 1922. If this view 
is even approximately correct, there seems no logical 
reason why prices should not revert to those of the 
immediate pre-restriction period of about 7d to 10d per 
lb. But any such argument can perhaps best be met by 
pointing out that those levels were equally illogical with 
1s 6d in January and present levels. Of course, the ex- 
planation is that prices are mainly influenced by current 
sentiment, and the ‘‘long’’ or short ’’ position of 
market operators. 


ROE OO 


ae 


After all the discussions, pro and con., over restriction 
which excited so much interest here some months ago, the 
subject seems now to be forgotten, and consumers are 
quite content to believe that there will always be plenty 
of rubber available for their requirements ; they certainly 
cannot be scared again. Undoubtedly, restriction helped 
to save the growers from a critical situation, and assisted 
the larger manufacturers here by appearing to establish a 
kind of ‘* datum line ’’ of 1s 3d, below which prices were 

ah hardly expected to decline more than a few pence per lb. 
td For it should always be borne in mind that manufacturers 
ni are not so much concerned to secure their requirements 
tr at low prices as they are in hoping that the markets will 
not afterwards decline materially below their average 
purchase cost. 
; Unfortunately, that is the situation they are now facing. 
HH With a few unimportant exceptions, consumers un- 
expectedly find themselves saddled with stocks sufficient 
for about three to five months’ requirements at prices 
materially higher than present quotations, and, to add 
to their difficulties, their sales of manufactured goods are 
unusually slow, and drastic price-cuts have had to be 
met, so that profits are at or close to the vanishing point, 
and substantial inventory depreciation must be provided 
for. This situation has become apparent at the most 
i difficult period of the year, when the all-important question 
if of financing 1924 will depend on the results of 1923. 

It must be confessed that the outlook for the future is 
not too bright. Quite apart from the European economic 
difficulties, 1924 is a Presidential Election year, and 
political conditions exercise a much more direct influence 
on business here than anything to which the British are 
accustomed. No country is so quick as America to 
respond to favourable or unfavourable factors and senti- 
ment, and each movement is carried to extremes, some- 
times to bewildering degrees. At present the watchword 
is ‘‘ Caution,’’ and bankers, with the bitter lessons of 1920 
and 1921 fresh in their memories, are putting on the 
brakes on industrial financing, notwithstanding the 
abundance and cemparative easiness of money. The tyre 
manufacturing industry is probably looked on with a more 
doubtful eye than any other business of similar importance, 
and a glance at Stock Exchange valuations of their stocks 
shows pretty clearly how the public regards their prospects, 
for even the largest and most important corporations’ 
issues are now selling at about, or even below, 1921 
records. These companies are now more than ever under 
} the or indirect control of Wall Street, and it is 

known that their operations, including particularly their 

ft buying of rubber and other raw materials, are closely 
§s watched and limited to the requirements for such goods 
i. as they can dispose of to the public. 

i In short, the rubber manufacturer, like all other business 
‘a men, is being quietly warned to put his house in order, if 
he is likely to require financial facilities in the coming 
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ance of securir The 
a loan. suppo 
These conditions are likely to have a marked effect | unt! 
rubber prices, for, instead of substantial seasona| ieee ; on ti 
the manufacturer will only be interested on 4 hands, le 
mouth basis. This may prevent such wide flucty joann 2 2 a 
rubber has been accustomed to, and to that ext nt ain - 
work for stability, but it can hardly be construed into a a“ 
bull point when coupled with the other « nditions y a 
mentioned. reig 
he hk 
im; 1 
tis S 
Notes of the Week. he 
same « 
Protection and the Iron and Steel Trade.—(/ al) the not af 
; » . tion, f 
points brought forward by Lord Birkenhead in his speec} oe 
on Tuesday, his singularly incomplete statement about sale 
the iron and steel industry was one of the most mislead- the ad 
ing. He stated, and repeated as though it were an argue cally t 
ment, that whereas in the days of Cobden Great Britain In suc 
produced two-thirds of the iron and steel production o! contin 
the world, by 1914 Great Britain had been far surpassed es ~ 
both by the United States and by Germany. As an appea — : 
to ignorance the argument employed in such a statement aa 
would be hard to beat. In the *‘ hungry forties ’’ the iron dae 3 
age was only just beginning. The population of th stanti 
United States was 17 millions, against 118 millions to-day, ment 
and had only begun to open up the great territories of ncon 
America. The industrialisation of Germany also belongs — 
to a much later date. Indeed, the invention (made in this = 
country) which made it possible to use in steelmaking the cola 
great ore resources of Lorraine, on which Germany's oan 
metallurgical industry has been built up, was not per- rece: 
fected until 1880. Revolution in the means of transport Gove 
and the progress of science, which fortunately is an inter- of ti 
national possession, have produced an unexampled in- expe 
crease in the world’s white population, and to pretend that by tt 
the slow increase in Britain’s production is due to Free som 
Trade, while the discovery and rapid development of som half 
of the world’s chief natural resources is due to Protec- prof 
tion, is childish. Asa matter of fact, the situation of the on. 
iron and steel trade is one of the strongest cases for pub 
Free Trade. In America the overwhelming proportion 0! ‘ont 
iron and steel production is consumed at home ; in German} laa 
before the war much the greater part of her production = 
was consumed in the home market also. But in the case 18s 
of Great Britain at least one-half of our output Is mr fact 
ported, while one-half of the remainder is > has 
machinery, ships, &c., which are also sent abroad, W - the 
a further amount is used in our own ships, whose activity £2 
depends upon foreign trade. In spite of our lower - a 
duction, nearly half of which is produced from imported me. 
ores, we have held the lead in the direct export of - ait 
and steel products, except for the years a 
before the war. To-day we have regained the lead. ” t 
1922 the foreign trade in iron and steel products “7 Th 
chief iron and steel producing nations was as follows > 
AVERAGE MontTHiLy Ficures in THousaND me, Py 
Imports. Exports. Exports Z 
Great Britain............ 735 .. 2834 .«- 209'9 re 
United States............ 466 .. 1615 .. 149 
Germany........eseeeeee 1551 .. 2097 .. 546 
PEND - sesteacéccoeeacs Se ee = " 1 
The figures for the current year to date are complicates t} 


. sentative or, 11 is 
by the Ruhr occupation, and are not representative sh 
. . . i < sy oO . 
the case of Germany, reliable. But as far as they § 


show that Germany has a slight surplus of —- 
France has a net export of 108,000 tons, the L nited oe 
97,000 tons, and Great Britain 230,000 tons. en The 
only maintain her steel industry by cheap production. 


he 
home market alone is totally inadequate to occup) whe 
trade and permit full and economical production. eg 
industry is doomed unless it can sell at the world’s see 
Freedom to import cheap semi-finished goods . = pee! 
portant means of securing cheap production aoe ive 
merely on account of the material actually used, bu re I | 
because it ensures that the prices of our goods at # 
stages of production are on a competitive level. 








Dp ET ai ia i eae 
The Fallacy of Making the Foreigner Pay.—Tariff 


supporters frequently state that if goods come into a 


auntry over a tariff wall, the tax on them will be borne by 
the foreign exporter. Now, if the price of the goods 


«mains the same after the imposition of the tax, as 
was before (or is no higher than it would have been 
‘ the tariff did not exist) then it can fairly be said that 
ny duty received by the Government has come out of the 
foreigner’s pocket. But it is precisely such a price that 
the home manufacturer claims has been unprofitable to 
him; it is such a price that he demands protection against ; 
+ is such a price that he says has produced unemploy- 
ment and bad trade. So if the price does remain the 
same as it would have been in any circumstance he does 
not appear to have gained any advantage, and Protec- 
tion, from his point of view, has failed, and he has only 
the satisfaction that the revenue has gained, and the 
foreigner has ‘* borne the duty.’’? Analysis has shown that 
there are certain sets of circumstances in which theoreti- 
cally the whole burden may be thrown upon the foreigner. 
In such a case the foreigner may ‘‘ swallow ”’ the tax and 
continue to supply at the old price. But it is a case which 
is hard to find in actual past experience, and which is 
equally hard to pick out as probable in future. Experi- 
ence almost universally shows that protective duties do 
sueceed in giving some measure of protection at least— 
that is, that they raise prices by the amount, or a sub- 
stantial part of the amount of the duty. By the enjoy- 
ment of this higher price, the home industry, on the two 
neonsistent assumptions that none of its expenses are 
raised by the effect of protective duties on its machinery, 
materials, or wages, and that the volume of demand for 
goods at the higher price will not be diminished, will 
gain business and ‘‘ relieve ’’ unemployment. The home 
consumer will pay this higher price, and the foreigner 
receives the higher price, less the duty going to the 
Government. If the price is higher by the whole amount 
of the duty, the foreigner then bears nothing. But 
experience, shows that the price frequently may not rise 
by the whale difference, so that the foreigner will ‘* bear”? 
something. In what sense? Assume a million articles, 
hall imported, have been sold at £1 each, giving 1s 
profit to the home manufacturer, and that a 5s tax is put 
on, and the price rises to only 23s, at which price the 
sy will take goo,ooo. Assume 700,000 are made at 
— - at a net cost of 18s 6d, instead of 19s. The 
tome manufacturer formerly had as profit 500,000 at 1s 

£25,000. He has now 700,000 at 4s 6d (i.e., 238 price, 
8s 6d cost), or £5157,500 profit, and also claims the satis- 
action of ‘‘ relieving’? unemployment. The foreigner 
we . net price of 23s minus 5s = 18s, and has, 
Pm oe a tax of 2s on 200,000 articles, or 
£,20,000. 1e Government receives 5s on 200,000 articles 
=£50,000, the foreigner bears £20,000 of it, but the 
“onsumer pays an additional 3s on the whole 900,000 
articles, £°135,000 in all. 


a £ £ 

he rT Cte ‘ 
The protected manufacturers make an extra........ 132,500 
Sn a edicibineions 50,000 
Paid by 182,500 
a et Ee 


ey TO ONE sakiicsessecicncersossacess Mn 
And 1° on overhead charges, 6d on 500,000, equals .. 12,500 
And 1s 6d on £00,000, A ee 


an 182,500 
a the ordinary sense in which the foreigner “‘ pays 
_ Guty."" It may be said that the foreigner’s burden 
het ag) = export of 300,000 articles, but at any rate 
ce are Salam ed by exports from this country, so that 
_ Porting: industries here may suffer as much new unem- 
ryan as the relief in the protected trade, and may also 
the mae erhead charges upon their smaller trade all that 
lant ce has gained. If it be said that the 
ned a : cng? shown to the employer will allow of in- 
there ix ts vhs ong paid to those already in employment, 
Prices of cae ence that there are increased real wages if 
a: te this tc 7 the worker buys are to rise by 15 per cent. 
ing empl ees No one denies the possibility of divert- 
oyment into particular channels by Protection. 


Vhat has i 
Wv at has to be proved is that the total volume of employ- 
‘ent is increased. 
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Tariff Changes and Unemployment. — .\ correspondent 
writes :—What is needed to cure unemployment ts 
remedy which will work quickly ; would Customs duties o 
foreign goods meet this need even if in the long run they 


were effective? Here German tariff history is instructiv: 
and discouraging. The tariff of 1879, which brought 
Germany back to Protection—though its primary aim was 
to increase the revenue of the central Government—was 
introduced into the Reichstag on December 15, 
passed on April 3, 1870. from Olden- 
burg, the Hanse Towns, the chambers of commerce 
throughout Germany—which speak with greater authority 


1878, and 


? 
It evoked protests 


than their British counterparts—and a meeting of represen- 

tatives of 72 German cities condemned it by 68 votes to 

four. Had the great towns and industrial districts 

possessed their fair share of Parliamentary representation, 

it would certainly have been thrown out, but it was carried 

by a coalition of the great ironmasters and the representa- 

tives of the agricultural regions. It came into operation 

on January 1, 1880. Some time later the reports of 85 

chambers of commerce on its effects were collated by a 

German Free Trade Association. These were summarised 

by our own Board of Trade in a Blue Book (1882, Vol. 

LXII. c. 3,111.). With few and unimportant exceptions 

they announced ‘‘ an obstinate stagnation in all branches 

of trade.’’ Most of them attributed this to the new tariff. 

The markets were glutted with foreign goods imported 

before the new duties shut them out; these goods were not 

cleared off tifl six months after it became operative; wages 
had not risen, or had gone down, while the cost of living 
had gone up. The ports and frontier districts were the 
greatest sufferers, but the depression was specially marked 
in great manufacturing districts—Silesia (with two mino: 

exceptions), Westphalia, and the Rhineland. Nor is the 

history of the next tariff reform more encouraging. On 
November 20, 1901, when the commercial treaties based 
on the tariff of 1879 were expiring, an amended and more 
Protective tariff was introduced. It was strongly opposed 
in the Reichstag and the country; but it was referred to a 
Committee which reported in October, 1g02. The tariff 
was then debated—and obstructed—for nearly two months 
in the Reichstag; and, as it contained 946 items, its 
opponents found plenty to say. At last it was passed 
through, after a 19 hours’ sitting, by an unprecedented 
application of the closure. The treaties based on it had a 
very unfavourable reception in the German Press, and their 
apologists were unconvincing and occasionally ludicrous. 
No doubt both these tariffs were overweighted by duties on 
food, but their progress was not clogged by these alone. 
These facts should be pondered by Mr Baldwin and his 
supporters who are preaching Protection as a quick 
remedy for unemployment. 








Investments and Our Trade Balance.—Certain readers 
have written to us inquiring why the item ‘‘ Interest on 
Investments ’’ appears on both sides of the National Trade 
Balance-Sheet, printed on page 3 of the Economist’s 
Free Trade Supplement last week. The balance-sheet in 


question ran as follows :— 
Tur NATIONAL TRADE BaLance-SHEET, 1922. 

Imports. Exports. 
Million £. Million £. 

Bullion eeeeeeeeeeeereeeeeeeeereeeee 44 eee E83 

Dishes . ccxceeceeenbenssenss EE «260 

Interest on investments .e.e..-eeees < eee 200 

Shipping payments ...eseeeessseees a eoee. Oe 

Commissions} cccccccecsccccccccces we mach 30 

Balance of miscellaneous services .. vou 10 


Available for investment abroad .... 155 .... sn 


1,262 .... 1,262 
* Interest payments on debt to U.S.A. 
+ Earned abroad by bankers, brokers, insurance companies, &c. 


It was explained last week that, in the third line, 
‘interest on investments,’ the £25 millions entered on the 
import side represent interest payments on the British 
debt to the United States, while the £200 millions entered 
under exports is the official estimate of the income derived 
from British investments in overseas countries.’’ The 
reason why receipts from abroad paid to holders of 
foreign securities residing in Great Britain are included 
with exports of merchandise and bullion, shipping earn- 
ings, &c., on the credit side of the balance-sheet is 
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that, in all these cases, an obligation is set up 
on the part of people outside in favour of others inside 
Great Britain. When we ship cotton goods to the value 
of £100,000 to Buenos Ayres, the buyer in Argentina 
becomes indebted to us to the tune of £100,000. If, on 
the other hand, our investors some years ago subscribed 
£,1,250,000 to an issue by the Argentine Railway of bonds 
carrying annual interest at 8 per cent., the railway in 
question will be liable to remit 4,100,000 in interest (8 per 
cent. of £ 1,250,000) to this country every year. The 
effect is the same in both cases—an addition of £100,000 
to the credit side of our trade balance. Similarly, shipping 
payments, bankers’ commissions, and all other items in- 
cluded on the ‘‘ export’’ side represent amounts due to 
us from abroad, and are all parts of the national income. 
Che payment of £25 millions interest on our debt to the 
United States operates in the opposite way, and affects 
our trade balance exactly as would a payment of 
millions for goods imported into Great Britain. 


= 
93“) 


The Irish Loan.—Our Dublin correspondent writes: 
On Saturday the prospectus of the first Irish Free State 
loan will be in the hands of the public. There is a general 
expectation that the issue will be fully subscribed, if not 
oversubscribed, at once; and it is probable that every 
necessary step has been taken to make the issue an 
The actual yield on the issue price 
is a small fraction above 5} per cent., so that holders of 
British Government securities can re-invest at a slight in- 
crease Of annual income. The realisable capital value of 
the new stock will be sustained by, inter alia, the heavy 
sinking fund. Rumour, in responsible quarters, alleges 
that the Irish banks will take at least half of the new issue, 
and, as was pointed out last week, the ‘‘ approved 
societies,’’ Government departmental balances, and Irish 
ree State charitable trust funds, apart from the general 
public, will easily absorb the balance. As to the subse- 
quent buoyancy or otherwise of the new stock in the stock 
market, it is well to note that suitable Irish trustee securi- 
ties are not very numerous—at least this is the explana- 
tion given for Dublin Corporation 3} per Cent. standing 
a few months back as high as 72 (it is now about 67-68). 
if Dublin Corporation 3} stock only yields approximately 
+; per cent. (or at the higher quotation about 44 per cent.) 
the Irish Free State Government stock should clearly go 
to a premium. Ireland has abundant resources, and no 
prior debt, in which respect she compares favourably as a 
borrower with her sister Dominions. The Government 
sees its way to carry on with a loan of these restricted 
dimensions, and before any further issue is forthcoming 
the results of the pacification of the country and of the 
Government economy campaign will have made themselves 
felt. The zeal of the new régime for economy and effi- 
ciency has just been signalised by an order issued by the 
Local Government Department dissolving the Dublin 
Board of Guardians, and appointing a single official in their 
place. 


immediate success. 


This decision is almost as much based upon the 
inefficiency of the existing system as of the guardians them- 
selves who worked it. It is understood that the Depart- 
ment expects, while rendering improved service al] round, 
to save something like £30,000 per annum of the rate- 
payers’ money. This stringent action of the administration 
s something of a portent, and it indicates a tendency most 
nteresting and significant to students of political science. 


Russia's Monetary Experiment.—More than a vear has 
now passed since Soviet Russia introduced the experiment 
of a double paper currency, and in view of the inevitable 
search for currency remedies in other countries, it is of 
special importance to examine the results of the Russian 
imnovation. In October, 1922, a Soviet decree estab- 
ished a new currency, called ** tchervonetz,’’ which did not 
supplant, but went into circulation together with the 
Soviet rouble. The new tchervonetz is equal to 10 gold 
oubles, or to about one English pound. This new cur- 
rency, however, writes our Warsaw correspondent, is a 
paper money, and the difference between the Soviet rouble 
and this unit consists in the fact that the issue of 
tchervonetz is strictly limited, and that it is based not on 
State, but on commercial credit. According to Article 3 of 
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the Decree of October 11th, the notes mus; 


P , E be COVer: 
as to 25 per cent. of their value by gold, pre: 


OUS metal, 


or foreign stable currencies (pounds, dollars. Wiss fran - 
a. . alt. att 

&c.), and the remaining 75 per cent. must consist of com, a . 
mercial bills and merchandise, which may be easily o! in ; 
. a ind 


The tchervonetz are to a certain extent legal tender ip ; 


lations with the Treasury; they are receivable for st nat 


and public dues fixed in gold, but there is no compulsion ; way 
receive them in payment of private debts. Legally, a de : é 
contracted in tchervonetz is repayable in roubles, accor, a 
ing to the exchange, quoted on the bourse. Only credis. ae 
granted by the Gosbank (the former Imperial State Ban} teh 
in tchervonetz must be repaid in the same currency, ,. vid 
cording to Article 8, loans may be granted to the Gover me 
ment by the issue department of the Gosbank, which p; ¥ 
the exclusive control of the circulation of the tchervone: he 
but these credits must have a cover of at least 50 per cen; a 
in precious metals. The remaining 50 per cent. must co»- om 
sist of securities bearing intertst. Various safeguard ia 
were devised to prevent the total replacement of the Sovi J 
rouble by the tchervonetz. The smallest note which the 
issued has a value of 10 gold roubles, so that the pub! a 
in its daily transactions with the retail traders can on sa 
make use of the Soviet rouble. The tchervonetz is resery: C 
for more important dealings. It has been created wit a 
the purpose of supplying the wholesale trade and th SI} 
industry with the necessary currency. The sale « H 
tchervonetz by the Gosbank to private persons is restricter cc 
and by this measure the displacement of the Soviet roub a 
is also prevented. The fact that Soviet Russia has sy th 
ceeded in creating a stable paper standard must be con- Cc) 
sidered as an achievement of the greatest importance r 
During the whole year the exchange value of the teher- a 
vonetz has fluctuated no more than the best currencies tr 
This stability of the tchervonetz had a very favourable in- la 
fluence on the extension of its circulation. The wholesal ; 
trade is making more and more use of these new notes e 
and in all transactions the tchervonetz has become th : 
standard in which all prices are expressed and contract : 
fixed The extension of the circulation of the tchervonet 

had a detrimental influence on the Soviet rouble, whos : 
depreciation has been certainly hastened by the introdu- 3 
tion of the new notes Though the financial situation o! 

Russia is to-day much better than a year ago, and thoug ; 


the process of inflation is subject to some check, the ta 
of the Soviet rouble is becoming more rapid. During t 
second half of 1922 the depreciation was smaller than ! 
during the first six months of this year. In Jul and 

August the pace of the decline was again quickened. 

Without energetic measures for bringing the Buagel 

towards equilibrium, the monetary reform must have 

failed, because it deprives the Government of a great par 

of revenues which it is able to obtain by the use of the 

printing press. The Commissariat of Finances has suc- 

ceeded in making itself partly independent of this sourct 

In January, 1922, the issue of paper roubles covered % 

per cent. of the expenditure; in July, 1922, 62 per cen’ 

in January of this year, 38 per cent. Since .\ugust ~ 

issue of Soviet roubles has been fixed at 15 million £0 

roubles monthly, and half of the monthly amount ea 

during the first six months of this year. Under such mr 

ditions the more rapid depreciation of the Soviet Trou” 

can be supported by the social organism. The advantage 

of a stable standard, which has been created by the nue 

duction of the tchervonetz, are so great that they oil 
weigh completely the inconvenience which has been cause 
by the hastened fall of the Soviet rouble. The monetat 
experiment undertaken by Russia a year ago must 
considered as a great step forwards in the direction © 

return to normal and stable conditions. 





Chinese Finance and Trade.—Civil wat and te 


consequent exactions of the soldiery, and of brigands, ' = 
and coast pirates, and local authorities, have not ov’'t"” 
the business ability of the Chinese merchant, though gs 
situation is growing worse. This was the position : 
described by Commercial Secretary to the British ee 
writing from Shanghai last June, in the report just 5° - 
Sy the Department for Overseas Trade; and it re 
better to-day. Yet the crops have been good <4 . of 
districts, money is fairly plentiful, and markets D4 


rive! 
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stocks, so that any approach towards peace would bring 
a rapid rev ival of trade. But all official salaries are greatly 
‘n arrear, the Central Government’s railw: ‘vs are eow; ly 
— to foreign creditors, and only loans from the 

ative banks have kept it going. The unsecured debt and 
the foreign loans receiving preferential treatment amount 
, about S800 millions; the Customs and Salt surpluse Ss 
am the yield of the increased import duties are estimated 
at $82 millions. But the Salt surplus of $48 millions has 
heen absorbed by current Government expenditure and 
debts, and the proposed Customs surtax will at most pro- 
vide $25 millions annually—too little for the service of a 
funding loan. Yet the Maritime Customs h: ive produced 
4 revenue which, if the famine relief tax is left out, exceeds 
the record total of 1921 by more than $4 millions Haikwan 
taels. Of the net Salt revenue, the illicit seizures by local 
authorities and the sum released to the Central Government 
have left only $6,728,000 to meet secured obligations and 
other claims. Currency reform has made no progress, 
the copper coinage is depreciated, chiefly 
issue, while the cost of living goes up. 
tion, except on the Lung-Hai line, is 
Government lines are deteriorating and working ineffi- 
ciently and at a loss; a contrast is afforded by the 
Shanghai-Nanking railway, which is under foreign control. 
Harbour improvements are contemplated at Shanghai, and 
have been effected at other Treaty Ports, and preliminary 
steps have been taken to prepare for the conservation of 
the Yang-tse. The few roads built are ill-kept, and on the 
Chefoo-Weihsien road a monopoly of motor transport 
checks traffic. Shipping has experienced a very difficult 
year, owing to political disturbances and intermittent 
rade. Native industries with modern methods, which of 
late years have developed largely, suffer from relatively 
ineflicient management and from labour difficulties, set 
up chiefly by the rise in the cost of living ; the cotton trade, 
which had developed rapidly, has suffered severely. Silk 
spinning has done better, and shipbuilding, when it re- 
covers, will hold its own against foreign competition. Coal 
mining has been specially hampered by the civil warfare 
and interruption of transport, but coal exports show a 
notable increase. Foreign trade has reached a _ record 
value, though last year was bad for the traders. Probably 
much of the goods entered had been in bond since their 
arrival in 1921 Imports direct from Great Britain and 
the United States fell off ; Japan and Germany substantially 
increased their totals. Ge rmany was not far behind her 
pre-war figure, but her recent troubles have checked her 
recovery. Very full particulars are given of imports and 
exports, and it is noted that the development of trade and 
industry wherever foreign settlements offer some security 
presages a more general revival when order is restored 
elsewhere. British manufacturers are recommended to sell 
their goods through British rather than Chinese firms, and 
to study the market by sending out personal representa- 
tives rather than through corre sponde nce. 


and 
through over- 
Railway construc- 

suspended; the 


Employment in October.—The monthly review of the 
labour market conducted by the Ministry of Labour 
Gazette, shows that on the whole there was little change 
in the unemployment position during October. The 
Trade Union unemployment percentage declined, the per- 
centage of insured workers unemployed remained 
stationary, and there was a slight rise in the total number 
of registered unemployed, namely from 1,285,000 at 
October 1st to 1,296,000 at October 29th. Recent move- 
ments in the Trade Union percentage are shown below :— 





TRADE UNton es PERCENTAGES 


1913. | 1917. | | 1918, 1919. | 920. 1921. | 1922. 1923. 

mi »1%1%/1/%|%1%|.% |.% 
January ..| 22 | 63 | to | 24 | 29 és 1168 | 13-7 

February --| 20 | O03 | O09 | 28 16 85 | 163 | 131 

March ..../ 19 | 03 | 12 | 29 | 11 | 100 | 163 | 125 

April...... 17 | 03 | 09 | 28/) 09 | 176"! 170 113 

May ......, 19 | 04 | 09 | 21 | 12 | 222°) 164 | 113 

June......| 19 | 04/1 O7 | 1:7 | 1:2 | 231°) 15-7 | 11-1 

July ......| 19 | 04 | O06 | 20, 14 | 167 | 146 | IN 

August . 20} 05 | O5 | 22 | 16 | 163 | 144 114 

September , 23 | 13) 05! 16) 22 | 148 | 146 | 113 

October 22 | 11/| 04] 26) 53* 156 | 140 109 

November. 201 11 | 05 | 29 | 37 159,142) .. 

December... 26 | 1-4/1 12! 32 | 60/165 !140/ .. 





* Excluding coal miners. 
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Here, it will be had reached at the e1 
the lowest percentage recorded in any 
1921. Of all 


seen, we 1d of October 


month since March, 


workers coming under the Unempk yment 
Insurance Act the unet — percentage : 
October was unchanged at 11.7. Octo 
ment in the coal-mining j ie, tinplate and steel sheet 
manufacture, and in the pottery trade, but a 
cline in iron and steel manufacture, 
view of the increase in the output both of pig-iron and 
steel ingots and castings in October 
attention in our last issue. 


at the end oft 


cr Saw impr - 


slight de- 
which is curious in 


to which we drew 





Cost of Living —According to the 
number published by the Ministry of I 
living for an average | 


retail price index 
abour, the cost of 
family remained 

above the level 


working class 
stationary during October at 75 per cent. 











of July, 1914. Movements month by month in recent 
years are shown below 
ALL IreEmMs: AVERAGE PERCENTAGE INCREASE OVER JuLy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 
1918. 1919. 1920. 1921. 1922. 1935. 
% % % % 9 ) 
January Ist.. 85-90 120 125 165 92 78 
February ,, .. 90 120 130 151 | 8 77 
March cea 90 115 130 141 86 76 
April » --| 90-95 | 110 132 133 82 74 
May » e+} 95-100; 105 141 128 81 70 
June ais. sae 150 119 80 69 
July » «+» 100-105 | 105-110: 152 119 84 693 
August ,,.. 110 1156 6} 156 122 | §8i1 71 
September,, .. 110 115 161 120 79 13 
October ,, .., 115-120; 120 164 110 78 75 
November ,, ... 120-125; 125 176 103 8C 75 
December may 120 I 125 | 169 99 i 86 oP 


The index number for retail food prices alone moved uP 


one point in October from 72 per cent. to 73 per ceni 
above the pre-war level. As regards individual Octobe 
movements in retail 


food ae October saw a furthe 


rise in the price of eggs, while fish and milk were on th: 
average slightly dearer at Masamines ist than at Octobe 


ist. On the other hand, 
price of bread of about 
lb in bacon, while 
slightly cheaper. 


there was a fall in the averag 
fd per 4 Ibs, and of nearl I 

:d per 4 ibs, and of neariy id pk 
potatoes, meat and flour also became 


Emergency Banking in Hamburg.— 
Department of Overseas Trade, an organisation has bee 
Hamburg, under the name of the *‘ Ham 
Bank von 1923,”’ 
means of payment in money of fixed value. 
emergency measure which the Hamburg 
banks, insurance offices, &c., have taken in order to de: 
with the present difficulties. It was constituted on th 
24th ult., and the capital of 12 million gold) mark 
(£,600,000) was guaranteed by the following day, 25 pe 
cent. being paid up immedi: itely. The bank will iSSi 
notes on the strength of actual cash credit balances 
New York. Bills in respect of such balances will on! 
be accepted from first-class houses. The wording of tf! 
notes is :— 


established in 
burgische 
It is a purel 

merchants 


This note is issued for gold marks, against gold credi: 
which have passed into the possession of the bank and remain 
the bank as cover. The face value of the note may be disposed « 
by transfer. By a gold mark is to be understood one 4-20th pa 
of the U.S.A. dollar. 

The notes are being employed for the payment of wag: 
at the port. A charge of 14 per cent. is being made 

the bank, and is explained by the fact that the issue 

of an emergency character, and may be withdrawn ; 
an early date. Authority has been received from Berl: 
to issue notes and coins. It is thought that this authorit 
is liable to be withdrawn should the Hamburg mark | 
found to interfere with the Rentenmark, but doubt ha 
been expressed as to whether Hamburg would, in th 
event, submit to Berlin. As regards the clauses in t} 
statutes which authorise the bank to engage in commerc: 
transactions, it is stated that for the present the bank 
activitv is confined to the exchange of gold mark not: 
against deposits and credits in sound foreign currence: 
It may eventually discount bills, and possibly advan 


money against good commercial securities up to one-thir ! 


of the capital. 


According to the 


for the purpose of providin; 
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: Japanese Trade and Finance.—Cabled advices from 
Tokyo state that as time goes on confidence is steadily 
gaining ground in financial circles there. Considerable 
business activity is caused by immediate replacement 
needs, and the Stock Exchange has resumed business with 
a cheerful tone. No large scale reconstruction plans have 
: as yet been set on foot, so that at the moment there is no 
he abnormal demand for financial accommodation, and with 
oP the banks still maintaining their cautious attitude, floating 
gi eredit is abundant. The second Government estimate of 
re the rice crop is 58 million koku, showing a decrease of 
if 2 million koku as compared with the first estimate, and 
' i this poor prospect is said to be responsible for a hard 
ie undertone in forward transactions. The raw silk market 
. is is reported to be rather weak. On November 15th the note 


issue of the Bank of Japan was 1,269 million yen, as com- 
pared with 1,063 million yen a year ago, discounts and 
advances being 477 million yen, against 189 millions. 
Japanese exports in October were 136 million yen, and 
imports 142 millions. Thus there was a small import ex- 
cess as compared with a large export balance in October, 
1922, when imports were 105 million yen and exports 161 
millions. 


Tin and Tinplate.—\Mr Stanley Baldwin has stated that 
french, Belgian, and German steelmakers, because of 
their resources and equipment, can undersell British steel 
by £2 per ton. This conveys the impression that trade 
is languishing; but actual facts put quite another com- 
plexion on matters. The official figures show that the 
British imports of iron and steel are about 40 per cent. 
under those for 1913, while exports are only 15 per cent. 
less, and this week the price of tinplate bars has been 
reduced to £8 18s od per ton, less the usual rebate of 
7s 6d. The iron and steel trades generally are well 
engaged, and the state of the tinplate trade, which con- 
sumes large quantities of steel, can be gauged by the fact 
that the minimum selling price has been raised to 23s 6d 
per base box, with contracts actually fixed for the first 
quarter of 1924 at a little over this figure. All the works 
are well booked up ahead, and with stocks down to about 
275,000 boxes the outlook is very favourable. The activity 
in the tinplate industry has led to renewed buying of 
tin, and during the last few days the market has ruled 
strong and active, with the Welsh tinplate makers 
prominent among purchasers. Prices, both for cash and 
three months’ standard tin, have been over £:225, which 
compares with £207 cash and £204 three months at the 


end of last month, and 4199 for both positions at the 

i close of September. The East has been selling freely, 
Fr with further sales of the Government-owned tin: but all 
i the metal offered has been easily absorbed, and the out- 
4 look for the commodity is very healthy, sentiment both 
: here and in the United States being decidedly bullish, thus 

: confirming previous forecasts that the metal would work 


wren 


to a higher level in the closing months of the year. The 
recent break in the exchange attracted American buying, 
and this week Straits tin afloat to New York has been 
sold at £226 10s, c.i.f., with Eastern sales recorded late 
in the week at £228. The brisk demand from consumers 
in a rising market confirms the theory that users every- 
where are only lightly covered, and although the Straits 
shipments for November will probably turn out on a full 
scale, there will be no difficulty about absorbing all the 
tin that ts offered right up to the close of the year. 
Statistically, the commodity remarkably sound, 
and with the home stocks round about 3,000 tons, 
or less than half the usual pre-war average, when tin was 
very steady about £230, well-informed opinion considers 
the position as good. Quite recently there was a set- 
back to a littl below £215, but the market quickly 
recovered from this temporary depression, and this week 
there has been a very steady upward movement, with a 
premium established on the forward position, 


with actual sales of standard three months over £ 
the movement 


is 


moderate 
225. 
is not based on speculative support, 
although some influential buying has been witnessed from 
‘to time; but consumers are beginning to realise that 
there may be some shortage over the next few months 
: { the activity in the tinplate trade continues, and obviously 
: ith any reasonable prospects of a change for the better 
i i ‘ "an 1 
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expansion in the European takings. The American hyc:, Sto 
on a good scale at this time of the year is a ver seaialaee trac 
sign, and there is bound to be competition for eahieet any 
thus helping the market to maintain a hard undertone rN ons 
the rest of the year. . is € 
oil n 
Cotton Trade Control.—Our Manchester ¢ respondent 7 7 
writes :—During the past fortnight several meetings "i ; 
been held in Manchester of the Joint Committee of Satie 
Employers and trade union officials which was forme: 
arly last month for the purpose of discussing whether 
any practical steps could be formulated for the bettermen: 
of the industry. The Committee is understood to hay; 
centred its attention upon proposals for controlling pro- same 
duction in the spinning branch of the trade according to are ¢ 


' 
t + 


the state of demand. The idea has seemed to be that eau: 
mills should be recommended to curtail output to a certai; the 
extent. Those firms that have orders to execute and want 
to run machinery to a larger extent than the amount stipu- 


lated would be compelled to pay levies. The fund created In 
would be used to compensate the workpeople for loss of woe 
wages. A system of this kind was in force during the war, “ 
when it was necessary to restrict the consumption of ray —- 
cotton owing to the smaller imports from abroad. The Me 
new scheme, however, has not by any means met with ae 
general support. At the end of last week there was a “ait 
special meeting in Manchester of spinners engaged o — 
Egyptian cotton, when it was decided to oppose any form a 
of control and the payment of levies by that section. This ee 
decision has blocked all progress for the time being, and rs 
at the meeting of the Joint Committee last Monday it was aol 
officially announeed that it had been found impossible to rhe 
formulate any system of control which would cover the hi, 
whole trade. Further suggestions are being made, and al 
the Conference adjourned in order that the representatives ee 
of the employers might consult their respective associations vb 
especially as to whether it would be possible to proceed on rm 
the lines of sectional control. The general opinion in Lan- a. 
cashire trade circles, however, is that no tangible schem oe 
will result from the discussions which are now taking place. Sept 


It is realised that the opposition is of considerable weight, 
and without unanimity a proposal of this kind cannot b Gr 
In the meantime the trade 





rene 

position is improving, and drastic action such as suggested _ 

is not likely to be necessary. Dep 
The Mexican Eagle Incident.—One of those unpleasant 


incidents which occur every now and then in the Stock 


Exchange marked the opening of the week in the 0! — 


market. It arose in connection with Mexican Eagles. sta 
The price started on Monday morning in the neighbour- On 
hood of 20s 3d. It is well known that a good many shares i 
were picked up on that basis. Buyers paid 20s 6d oF Ca 
thereabouts for quite a number of Mexican Eagles as 

soon as the market opened. Shortly afterwards a state- It 


ment was exhibited in the market from the London agents 
of the Mexican Eagle Company, giving particulars of ao Ci 
important find of oil, and with details showing that 1" R 
had been made upon one of the newer fields belonging t 

the company. The inimediate result was a violent rise 10 
the price of the shares. It jumped to 23s, and, on the 
following day to 24s. Jobbers who had sold Mexican 
Eagles early on Monday morning at about 20s 6d were 
caught out, for they had no chance of getting the shares 
back before the advance occurred. They were faced with 
the necessity for cutting heavy losses, and it was no doubt 
due to the fact that some of them elected to do so which 
led to Mexican Eagles going up in the manner that thes 
did. Stock Exchange jobbers are too well ac ustomed to 
take the rough with the smooth for them to complain 
about making a loss where they anticipate a profit, but, 
in this particular case, a strong suspicion arose that leak- 
age had occurred in the transmission of the news, and that 
the information was utilised for the benefit of people — 
acted before the notice was posted in the Stock Exchange 
and the news became generally known. The sore fee!) 
which prevailed would probably have gone no farther ae 
expressions of opinion had not some people desired’ “ 
pursue the matter further. Precedents can be quoted 


ng 


: ‘ > » S Was 
show what has happened in the past when false news ¥ 
there is ample room for an] deliberately spread, and it may be that there are 


cases 
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when authentic information, as in this particular instance, 
has leaked out in advance of official notification, and the 
Stock Exchange Committee's action has been sought. To 
trace such leakage to its source is not an easy matter, as 
anyone may see. Stockbrokers and bankers would need 
-onsiderable proof of justification for such a serious matter 
- as disclosure of principals’ names would be. That the 
oi] market should have lost much money through the use, 
py outsiders, of a leakage of news is the harder when it 
; considered that the loss has benefited an unsportsman- 
like gamble, but the Stock Exchange spirit is against any 
admission of its members not being sporting enough to 
cept the loss without making any fuss about it. The on- 
looker would fain see the affair threshed out, and have 
the guilty parties, if there are any, brought to book, their 
orofits attached, and their names published. But at the 
same time the difficulties of securing these desirable ends 
ire clearly considerable, and the whole business will 
equire the exer ise of a good deal of tact on the part 


: . ol 
those who deal with it. 





India Rubber, Gutta Percha’s Year.--\ year avo the 
directors of the India Rubber, Gutta Percha and Tele- 
graph Works Company, Limited, had to present accounts 

ing a loss of £94,406 on the twelve months’ work 
ng. The two main causes of this loss were stated then 
to be (1) further depreciation in stock value and (2) intense 
foreign competition. The report for the vear ended 
\ugust 31st last shows a marked improvement in affairs, 
and it would be interesting to know if the intense foreign 
competition has been overcome or if other markets have 
heen found where foreign competition cannot penetrate. 
It is perhaps of interest to recall that the foreign com- 


tition Was mainly over the tyre section of the business 


lhe gross profit of the company amounted to £ 
‘ ~“ 


, 4 
SnOW 


. 311,150, 
ch compares favourably with £176,855 in 1913. It is 
perhaps only fair to add that these profits include refunds 
t payments made for Excess Profits Duty. But it is un- 
fortunate that the amount derived from this source is not 


given. The following table shows results over a number 
of vears: 


——______ 





a ei 
September 30. 1913 1915. | 1918. | 1919. 1920 1921. 


1922.* | 1923. 


2 | 8 sf £ pg | ££. 
}ross profit... 176,855 207,117 | 388,127 | 357,768 359,349|Dr 149640 166,490 311,150 














tax, direc 


General exs..., 82,435 82,001 earns 204,790, 205,907, 193,075, 154,193 


- rs’ fees, Kc 3:008 4,503 | 44,956| 72,257 32,370 40,632, 10,150 4,239 
\ “9 lation 23,861 24,199) 44,807; 44,931 28,889) 30,949 37,671 36,374 
Ved. interest. 16,000' 16,000; 20,000} 20,000 20,000 18,333, 20,000 20,000 


Net profit 














551 80,406 | 143,589! 71,913 73,300. Dr 445461 Dr 9406 96,344 
904 1,032 | 59,865 | 90,955 100,368, 142,418 35,498 2,592 
: o Z . ' 350,000 75,000 


Balance frwrd 


. 78 


mn reserve 
Available fo 


lividends ..| 57,455, 81,438 | 203,455 

















a livid 162,868 173,668| 46,957 119,498 99,936 
Reserve «... “. | 50,000| : a .. | 39,278 


Pref. dividend 12,500 | 12,500} 12,500) 12,500 12,500, 11,459 12,500 12,500 
rd. dividend... 37,500 50,000} 50,000 50,000 18,750 .. 37,500 
ie (74 %) | (10%) | (10%) | (10%) (24%) .. (S %) 
Aging to Lonel | asia | ee| eas scent ASS 63 
ty forward] 7,455 18,938| 90,955 | 100,368 142,418, 35,498 3.592 10,€58 
* To August 31. 
- proposed to pay a dividend of 5 per cent., free of tax, 
vhich will absorb £,37,500. Incidentally the ordinary 
— is now £750,000, as against £500,000 In 1919. 
‘eserves are now £,180,000, including #,39,278 shown in 
= table above. It is good to see this well-managed 
‘Wndertaking once again on the path to prosperity, and we 
Neratiy] » a - se i 
igratulate the directors on the results achieved in a 
nae } . 
per trade depression. 


(HK) o! 





Consolidated Gold Fields.—Our mining correspondent 
“rites :—The expectation that this Kaflir finance under- 
‘AKing would be able to declare a dividend in respect of the 
— a June 3cth proved well founded; but the amount of 
me distribution—6 per cent., less tax—was not such as 
“rouse enthusiasm, The accounts indicate that while a 
‘ omy higher percentage could have been provided at a 
r <i, the pinch would have been a tight one. After dis- 
“_ement ot the £90,750 required to cover the 6 per cent., 
3 “arry-torward will stand at the increased figure of 
£41,750. For each of the two preceding years there was 
ce on the ordinary shares; in respect of 1918, 
free. Th , re the shareholders received 74 per cent., tax 
the skas, oregoing remarks have reference to the Old— 

‘o.cing—company. The ‘* New’’—the operating 


‘ 
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company—iast year secured a substantially larger revenue 
than in either of the two preceding periods, but deprecia- 
tion once again required a large appropriation. 





= , The 
»)- 4 _ ? cs . - 4s 
valance-sheet shows a further expansion in the portfolio, 
‘ > ‘ 1 ~h- : = 

and some noteworthy changes in the cash items. Appended 


is a summary of the accounts for each of the past three 
years :— . 


———Year Ended June 30-- 
1921. 1922. 19% 


923. 
| £ £ £ 
Receipts and profits ........ 429,980 .. 379,380 .. 460,230 
Depreciation....eesesseeeees 992,390 .. 147.010 .., 182,030 
Taxes, KC... ce erecccccscvecs 10,910 .. 3,640 .. 9.610 
Net profit ........006. seoeee *131,740 .. 185,850 138,450 
sehieea-wg abo nee et eERe ee ‘ ve a 67,500 .. 202,500 
Brought { POE worn elit eile wanae os SRR. 7,140 
Carried forward ....... weane! » “RR an 7,140 3,450 
Investments....e.eeee eoeoss- 3,080,230 .. 3,841,380 .. 4,058,750 
Loans at short call...-...... 260,470 .. 90,000 .. 279.700 
Sundry debtors and dividends 117,780 .. 210,270 138,540 
Cash advances and mortgages 295,300 Siatae 169,160 
Real estate and buildings ecce SL eee és 47,790 ee 55,560 
RAI aac Sxnele shia ateitees ahd aha ran 239,510 .. 246,200 .. 119,320 
COE ne cats needs e--- 259,910 .. 137,650 166,200 
*. Det 

Che company has, of course, in ré ears Cons 

expanded its field of operations—this being, deed, 
reason for the formation of the ‘‘ New ’’ concern. In 
regard to the South African interests, the outst v 
feature consists in the almost dramatic chanye which has 
come over the position of the Robinson Deen, WHOSE 
‘*B”’ shares have lately been the medium of an active 
speculation. The prospects of the Sub Nigel have also 
improved. An interest has been acquired in the Cam ind 


Motor. As regards America, important measures have 

been taken by the Trona Corporation for the disposal of 

its output. (;00d progress is being made by the South 

American Gold and Platinum Company in the erection 

of its hydro-electric plant. As indicated a year ago, a 

large interest has been acquired in an important group 
he 


2 1 ° * ‘ . 9 . 
of claims on the Comstock lode, California. 


Following 
upon its participation in the Trinidad Leaseholds, the Gold 
Fields has gone into the Roumanian oil industry. 


Castner-Kellner Alkali.—Again we have to chronicle 
further advance in profits for the vear ended Septem- 
ber 30th last of the Castner-Kellner Alkali Company. The 
report vouchsafes no information as to the year's trad- 
ine, or as to the reason for the improvement, but from the 
table below it will be seen that in the past few year 
there have been considerable fluctuations in earnings :— 


Renewal Reserve 
Debenture and and 
Interest, De pre- Carry 
Profit. &e. ciation. Forward. Divide 
£ £ £ £ £ 


1905 .... 52,358 .. 10153 .. 23,205... 1,000... 18,000.. 4 
1909 .... 134,154... 9,313 .. 35,000 .. 26841 .. 63,000 .. 14 
1910 .... 164,554 .. 8986 .. 32500 .. 44,318 .. 78,750 .. 174 
1911 .... 178,853... 8,789 .. 32,500 .. 47,564 .. 90,000 .. 20 
1912 .... 177,063 .. 8,682 .. 32,500 .. 45,880 .. 90,000 .. 20 
1913 .... 172,348 .. 8,372 .. 32,500 .. 29,382 .. 106,094 .. 22 

.. 174,150 .. 8275 .. 32,500 .. 21,917 .. 116,458 .. 154 
1915 .... 260,805 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 20 
1916 .... 262,208 .. 7,706 .. 50,000 .. 23,252 .. 181,250 .. 22 
1917 .... 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48,819 .. 200,000 .. 20 
1919 .... 190,655 .. 7,598 .. 50,000 .. 51,876 .. 130,000 .. 15 
1920 .... 283,854 .. 7,598 .. 60,000 .. 48,132 .. 220,000 .. 22 
1921 .... 153,086 .. 7,512 .. 50,000 .. 13,706 .. 130,000 .. 15 
1922 .... 249,225... 7,436 .. nil .. 55,494 .. 200,000 .. 20 
1923 .... 272990 .. 7,351 .. nil ..101,331 .. 200,000 .. 20 
No addition is made to the depreciation reserve account, 
which at 4£5737,500 is considered to be ample by the direc- 
tors. Our figures of Reserve and Carry Forward” 
include a sum of £75,000 ‘‘ to be carried to a suspense 
account.’? A year ago we drew attention to the fact 
that the balance-sheet might have shown a more liquid 
position. This is again noticeable this year. Debtors 
and debit accounts are £169,272, while creditors and 
credit accounts are £678,782. Cash at bankers and in 
hand amount to £49,224. A detailed analysis of the 
belance-sheet is given on another page. 





Malayan Tin Results.—The annual statements of severa 
of the British Malayan tin mining companies have been 
issued this week. As the period covered embraces the early 
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part of the current year, when the price of tin ruled 
high, the financial outcome of operations naturally shows 
a great advance upon that of the two preceding sessions. 
Thus the Malayan Tin Dredging—which also benefited 
from the starting up of a new dredger—secured a profit of 
£36,500, as against no more than £3,100 for 1921-22 and 
£:20,700 in 1920-21. Last year’s dividends—2s per share 
represent only £,18,000, or the same as paid for 1920-21, 
/-25,400 being written off and £20,000 placed to reserve. 
The reason for the conservatism of the directors in the dis- 
tribution of profits is to be found in the financial position ; 
indeed, it is intimated that the completion of the No. 6 
dredger will entail ‘‘ financial arrangements.’’ The 
second undertaking—the Southern Perak—is a subsidiary 
of the first. It did not commence tin-mining operations 
until September, 1922; and, as usual in such cases, 
various difficulties had to be overcome. Still, the com- 
pany secured a profit of £14,700, out of which the share- 
holders received two distributions of 1s each. Costs 
absorbed rather less than half the revenue, the profit being 
17 cents per cubic yard. Both undertakings have secured 
additions to their ground. The third concern is the 
Vahang Consolidated, which differs from the others in that 
its yield is principally derived from lode mining. During 
the war period, and the post-war boom, the shareholders 
received substantial dividends, the rate on the participating 
preference shares ranging from 12 to the maximum of 15 
per cent., and on the ordinary from 15 to 20 per cent. 
For both 1920-21 and 1921-22 only the fixed preference 
dividend was paid, but in respect of the year ended July 
31st last 7 per cent. has been declared. The profit figures 
at £45,100, as against very small amounts in each of the 
two preceding financial sessions, the improvement being 
due to the recovery in the price of tin, supplemented by a 
reduction in working costs. Said two factors, as regards 
1923 compared with 1922, more than offset a decline in 
both the tonnage of ore treated and the percentage of tin 
won. These results are the more satisfactory in 
view of the fact that during the first four months 
of the past year operations were curtailed. As usual, 
development in the various properties has been attended 
with mixed results, but in the principal mine the upper 
levels have furnished good supplies of ore, while the indi- 
cations at depth are favourable. An increased yield has 
been secured from alluvial deposits. Although the Chen- 
deriang secured nearly 400 tons of black tin, its ret profit 
did not reach £1,000. Of course, there is no dividend. 





Scotch Whisky Trade.—An Edinburgh correspondent 
writes :—Although, judging from the profits declared by 
the distillers and bigger distributing houses in the Scotch 
whisky trade, a very fair degree of prosperity is being 
enjoved, there is too good reason to fear that the in- 
dustry is hastening towards one of its periodical crises. 
The consumption at home under the influence of the 
paralysing spirit duty of 72s 6d per proof gallon is steadily 
dwindling, and is now down to, approximately, 11,000,000 
proof gallons per annum, as compared with well over twice 
that quantity before the war. The exports in the same period 
have declined from over 10,000,000 gallons to 6,500,000 
gallons per annum. Some idea of the change that has 
taken place in the statistical position may be gleaned from 
an examination of the figures of the last eight years. If 
those eight years be divided into two equal periods it will 
be seen that, whereas in the period 1916-19, which included 
one year in which spirits were being produced both for 
munitions and potable purposes, two during which spirits 
were being produced almost solely for munitions, and one 
when the output was for potable and commercial purposes 
only, the production amounted to 82,889,000 proof gallons, 
which had increased in the next period, viz., 1920-1923, 
by 20,631,000 gallons to 103,521,000 proof gallons, 
practically the whole of which was for potable purposes. 
The removals from bond in the same periods showed a 
movement in the diametrically opposite direction with 
fluctuations of an even more violent nature, the total for 
the second period being only 75,373,000 proof gallons, 
aS against 115,072,550 proof gallons in the first period, 
showing a decline of no less than 36,698,560 proof gal- 
lons. The net result was that in the first period of four 
years the production was 32,182,000 proof gallons less 
than the removals, but in the second period it has ex- 












ceeded the removals by 28,147,460 gallons, raising the 
stock in bond in Scotland to 110,261,000 proof wralices 
a quantity practically the same as that held in bond e 
1913. Despite those figures, the distilling season 192%, 
which runs from October to June, opened with quite ; 
rush by bonders to place filling orders, the North of Seos. 
land Malt Distillers’ Association having recommended js 
members to adhere to last year’s flat opening { 
5s 6d per proof gallon, less allowances. The first impres. 
sion was that there would be another bumper vear’s out. 
put of somewhere between 27,000,000 and 20,000.09 
proof gallons, but subsequent experience has shown tha; 
bonders were not so keen to place orders for the second 
or third-rate whiskies even at a price substantially lower 
than that recommended by the association. The result js 
that the producers of those second and third-rate whiskiex 
are still anxiously looking for orders, knowing that thos, 
already booked will only take up a proportion of their out. 
put. The above remarks apply more particularly to the 
Highland distillers. The producers of the other three 
categories of malt whisky have had widely varying ex- 
periences. The Islay distillers are well booked up for th 
season, the Lowland malt distillers fully up to, if not in 
excess of, last season, and the Campbeltown distillers very 
indifferently indeed. The outlook for the malt whisk, 
distilling industry beyond the current season is not too 
good. Everything points to the conclusion that the stocks 
in bond are now as large as is consistent with safety, and 
with the market prices of matured and maturing malt 
whiskies now definitely on the downgrade, it is doubtful 
if bonders will be so ready in the latter part of the current 
season to place filling orders unless there is a substantial 
improvement in the consumption. 


SS SES 
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THe Free Trade Union announces that, owing to th 
General Election, the Free Trade Conference proposed to 
be held on November 28th has been cancelled. 





THe Universities Committee of the Imperial War Relic! 
Fund for combating disease and distress in the war-stricken 
areas of Europe and Asia appeals for simple gifts of neces- 
saries, which should be addressed to the committee « 
71 Southwark Bridge road, London, S.E. 1. 





Viscount Burnuam, C.H., will deliver an address o 
‘“The West Indies ’’ before the Royal Society of Arts 
(Dominions and Colonies Section), on Tuesday, Novem- 
ber 27th. The chair will be taken at half-past four o'clock 
by Lord Askwith, chairman of the council of the society. 





Tue Royal Colonial Institute announces a meeting 4! 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Tuesday, November 27th, at 4 p.™., 
at which a paper on ‘‘ The Gambia, Our Oldest We! 
African Colony "’ (with lantern illustrations), will be reac 
by Captain C. H. Armitage, C.M.G., D.S.O., Governor 
of the Colony. The Right Hon. Sir Frederick Lugaré 
G.C.M.G., C.B., D.S.O., will preside. 








Obersea Correspondence. 


UNITED STATES.—FEDERAL RESERVE BOARD 
RESTRICTS BRANCH BANKING — COMMODITY 
PRICES—COTTON GINNING—SEPTEMBER RAIL 
ROAD EARNINGS—BUILDING ACTIVITIES. 

(FROM OUR CORRESPONDENT. ) 
New York, November !? 

Durinc October commodity prices, on the average, 

showed another small increase. Bradstreet $ Inde ; 

Number for November 1st was $13.1378, representins 

an advance of only three-tenths of 1 per cent io 

October 1st, and of 2.4 per cent. over August ist, 

a decline of 1.5 per cent. from November rst ol a“ at 

As compared with the low point of June 1, 1921; _ ae 

gain in the general price-level is 23 per cent., hile th 

increase over August 1, 1914, is 50 per cent. 
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. one . Ri -ement 
of February, 1920. The irregular price movem' 
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is shown by the fact that eight of 13 


3 groups ol 
and the remaining five advanced. 
venty-seven ndividas il staples worked out higher, while 
went lower. The slight net zain indicated bv the 
covember 1st index number was ommend largely by 
sonal advances in some foodstuffs, notably provisions, 
da rise in textiles, chiefly cotton and cotton goods. 
--eadstuils, live-stock, and oils made small 
\mong commodities showing declines were 
ather, metals, fruits, chemicals, naval stores, 
ke, and building materials, 


sontn 
ymmodities decline ‘d, 


gains. 
hides and 
coal and 


October witnessed a substantial inercase 
ctivities throughout this country. 
eceived by Bradstreet’s from 156 cities reveal 


in building 


a heavy 
gain in building permits and values, as c ompared with the 
receding month and with October a year ago. The tot: : 
due of new buildings for which permits were granted i 

chose cities last month amounted to S2 243,768,024, as 

gainst $207,523,357 at the same cities in September, and 

195,371,408 in October, 1922 

Railroad earnings for the month of September made 


iother excellent showing, although not so good as in 


\ugust. Net operating income of the 1Q4 Class |. carriers 
totalled Sg2,238,400, representing an annual return at 
the rate of 4.46 per cent. on their tentative property 


iluation as fixed by the Interstate Commerce Commission 
for ir rate-making purposes, including additions and better- 
ments up to January 1, 192 In August the same roads 
arned $98,343,200, or 4.94 per cent., and in September 
{ last year only $58,677,600, or 2.90 per cent. In 
making comparison with September a year ago account 
should be taken of the fact that the shopmen’s and coal- 
miners’ strikes, then in progress, adversely affected earn- 
ngs. Statistics compiled by the Bureau of Railway 
Economics show that carriers in the Eastern district had 
inet operating income in September equivalent to 3.93 
per cent. annually on their valuation, those in Southern 
territory 5.20 per cent., and in the Western district 
1:56 per cent. Twenty-two railroads were operated at a 
oss, as against 16 which reported operating deficits in 
\ugust. Gross earnings of all the Class I. railroads 
September totalled = $545,502,700, «an increase of 
44,620,000, or 9 per cent., over the same month of last 
ear, while operating expenses of $415,983,000 were 
$7,070,600, or about 2 per cent. greater. For the first 
ine months of this year net operating income of the 
roads aggregated $718,949,000, or an annual return at 
the rate of 5.27 per cent. on their valuation, as compared 
with $529,470,000, or about 3.96 per cent., for the like 
period of 1922. In the Eastern district the total was 
377,353,000, or 5.84 per cent.; in the Southern district 
596,049,700, or 6.21 per cent., and in the Western 
$245,545,000, or 4-35 per cent. 

\ta mecting of the American Railw: iy Association, held 
ere last week, and attended by executives of 94 railroads 
‘hose mileage comprises about 95 per cent. of that of all 
ass I, carriers, it was decided to continue in 1924 the pro- 
famme of intensive development which was planned for 
is year, and which has been carried out with such re- 
markable success. Figures made public by the association 
‘how that record-breaking expenditures for equipment and 
“ppies were made this year. The total reached 
‘959,440,000. In addition there will be carried over 
“tO 1924 appropriations, made this year for capital ex- 
Penditur eS, amounting toS 243,804, ooo, ora gré ind total of 
“173 32,516,836 expended or authorised for capital improve- 
~ tents during 1922 and 1923. Such expenditures this year 
" Increased facilities, plus those for fuel, materials, and 
ee used in current operation and = maintenance, 

Malled more than $3,100,000,000. That sum did not in- 

ude direct outlays by the carriers for labour, but went 

‘0 the country’s industries. As the railway association 
rectly points out, such an enormous expenditure was 
24 appropriations, made this vear for capital ex- 
“sion of business in the United States, and to the greater 
“ployment of industrial labour, which, in turn, was a 


“Mary factor in increasing domestic demand for all kinds 
t produc ts, 
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‘atest report of theCensus Bureau, showing that only 
954,578 bales of lint cotton were ginned to November ist, 
confirms statements heretofore made that the cotton 


Preliminary returns | 
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situation is most acute; it is even more critical than the 
Department of Agriculture’s last estimate of a total crop 
of 10,248,000 bales indicated. If that forecast by the 
Government is to prove correct, Texas, Arkansas, Okla- 
homa and Missouri, according to a competent authority, 
must actually produce 5,806,000 bales. In view of all the 
circumstances, it Is extremely 
harvest will re 
bales. 


doubtful that the actual 
‘ach the Governinent’s forecast of 10,248,000 


Under a new ruling made by the Federal Reserve Board 
in Washington, and effective February 1, 1924, branch 
banking activities of State banks which are now members 
of the Federal Reserve system, as well as of those which 
become members after that date, will be greatly restricted. 
State banks already in the system will not be permitted 
to establish additional! branches or offices thereafter out- 
side of the corporate limits of the city or town in which 
the parent bank is located, or territory contiguous thereto, 
and similar restrictions will be imposed on all banks apply- 
ing for membership. The ruling does not affect national! 
banks, whose operation of branches is already limited by 
Federal law. After an exhaustive study of this problem, 
the board concluded, in substance, that the unlimited 
operation of branches gives to banks organised under 
liberal State charters such competitive advantages over 
‘* unit banks ’’ which are members of the Federal Reserve 
system as to impair considerably the latter banks’ 
usefulness, if not ultimately result| in’ their extinction. 
The good of the system cannot be observed,’’ the board 
remarks, ‘‘by the operation within it of a group whose 
activities must essentially endanger the very existence of 
another group. A house divided 
stand.’’ The action of several : banks in withdraw- 
ing from the Federal Reserve rani and reorganising 
as State institutions, to secure advantages resulting from 
the establishment of branches, has caused some concern 
lately, and probably impressed upon the board the neces- 
sity of adopting the policy indicated. The new ruling is 
considered by the board to offer ** as fair and reasonable 
a basis of compromise as is practicable under the present 
laws, both State and national."’ It does not give nationa! 
banks facilities equal to those of the member banks 
operating under the laws of certain States, the board ex- 
plains; but it does relieve national banks from the com- 
petition of State banks operating from headquarters tn 
remote localities. The ruling, in the board’s opinion, goes 
as far as the present national and State banking laws 
permit in producing a condition of equitable adjustment. 
‘*Complete equity ’’ in the matter, the Federal Reserve 
Board says, ‘‘ can be established only by the modifica- 
tion of either State or national laws, or perhaps both.’ 
The board, it may be observed, has always urged amend- 
ments to the National Banking Act, and to the Federal 
Reserve Act, with a view to broadening the powers of 
national banks. 


against itself cannot 


Among the new securities placed on the investment 
market here for subscription during the past few days 
was a block of the capital stock of the Mercurbank of 
Vienna, Austria, consisting of 100,000 shares recently 
acqu'red by two New York banking houses. 
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PRANCE.—FINANCIAL POSITION—FOREIGN TRADE 
—RENTS. 


(FROM OUR CORRESPONDENT.) 
Paris, November 21. 


fue Minister of Finance, M. de Lasteyrie, was optimistic 

hen he appeared before the Finance Commission of the 
(Chamber last Thursday. He was able to announce that the 
ordinary Budget for the current vear has been balanced by 
the vield from taxation, and that, so far as present indica- 
tions go, there is good reason to believe that an equally 
satisfactory result will be achieved in regard to the Budget 
for the coming year. In spite of the diminution in the 

ield from some of the ‘* exceptional resources,’’ which 
was naturally to be expected, in view of the coming ex- 
piration of the special tax on war profits and the revenue 
trom the long drawn liquidation of war stocks, the revenue 
for the first ten months of the present year (plus the 
ecovery of overdue assessments for 1922) has been over 
24 milliards more than that for the corresponding period 
of last year. Of this total increase, no less than 
933,000,000f is in respect of revenue from income-tax. 
the vield from taxation, the Minister announced, will 
amount this year to 21 milliards, plus about two milliards 
from exceptional resources, 

Another source of satisfaction was the fact that the 
recent issue of Treasury bonds was taken up to the extent 
of 6,040 millions. This, added to the 4,440 millions of 
fresh money obtained by the previous issue last spring, 
has given the Treasury a total of 10,480 millions of francs 
of available cash, in addition to the sum received from 
taxation. Referring to the advances made to the Treasury 
by the Bank of France, the Minister explained that these 
have been reduced from 26,600 millions in 1920 to 23,200 
millions, while the total amount of notes in circulation has 
been reduced from 39,645 millions in 
millions at the present date. 
advance on the total o! 


1920 to 37,848 
This latter figure is an 
30,847 millions, to which the note 
circulation had been reduced in 1922, but this ‘* slight 
inerease,’’ the Minister explained, would be speedily got 
rid of in view of the money now available. 
french critics of M. de Lasteyrie do not take quite the 
timistic view expressed by the Minister himself, and 
questioning whether the Treasury will not again find 
tself unable this vear to reduce the advances made to it 
the Bank of France by the two milliards per annum 
which it was stipulated they must be diminished under 
the law of December 29, 1920, until the 27 milliards at 
vhich they then stood have been completely paid off. In 
19621 the two milliards was duly reimbursed, but last 
the Treasury found it impossible to reduce the total 
more than half the legal amount. It was then an- 
ounced that this partial compliance with the law must 
e regarded as purely exceptional. The question has 
heen raised as to whether even a single milliard can this 
vear be paid off, in view of the suspicion that always 
revails, owing to the curious manner in which the French 
tional accounts are kept, that a good deal of the money 
now available on paper may possibly have been already 
ibsorbed by other claims. Last year, when the Treasury 
had to make a fresh arrangement with the Bank of 
france, under which it arranged to pay off one milliard, 
wistead of two, the total advances on November 23rd stood 
it 22,600 millions, the legal limit at that date being 25 
milliards. On November 15th this year, when the legal 
at 24 milliards, the total advances stood at 
22,900 millions, or within 1,100 millions of the limit, as 
compared with 2,400 millions last year, so that at present 
the Treasury would appear to be in a less satisfactory 
position than 12 months ago on this particular account. 
Mhe French foreign trade returns for the first ten months 
1 1923 have been issued this week. The figures for the 
month of October, which are included in these returns, are 
the highest both for imports and exports for several years 
past, but leave the trade balance against this country at 


ractically the same negligible figure as for many months 
past. I 


limit stood 


in ran materials, which rose from 1,651,500,000f in Sep- 
tember to nearly two milliards. and in foodstuffs 
1'904,000,000f 1n September, 


against 
Octob 


Exports of manufactured goods rose on the 


month from 
materials from 683 to 826 millions, and of f{ 







222 to nearly 300 millions, the balance of t! 
exports being in postal parcels. 


with those for the corresponding period of 192 
both in value and in tonnage, are as follows: 
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The increase in imports in October was principally | 


721,000,000f in| 


1,380 millions to 1,518 


MULONS, of ray 
“oy 

; . 
LOOdStults from 


> INncra- 
iil j CT@ase 


The detailed figures for the ten months. ompared 


> and 
-2 and 1913, 








| —___. 
First Ten Months of 
IMPORTS. ieeielpcthnsneecssnnnrinanipctingmeinineniegs 7 
1915. | 1922, 1923, 
—— > — — j —_ — 
» . ly _ ae 1,000 Loy 
1000's frs| Metric | Spore fr, Metric Ys" ID ain 
| ons, a_i 7 
Foodstuffs. ..........0+: 1,439,169 | 4,376 | 4,632,561 | 4,098 5,949,862 gen 
Raw materiabs* ......... 4,032,801 | 30,778 | 10,641,560 36,333 16,163,223 38.983 
Manufactured goods......) 1,360,334 1,272 | 3,294,593 1,384 | 3,507,589 ] 247 
aad 6,832,304 | 36,426 |18,568,714 | 41,815 25620674 4474) 
RE a tctei datsinsat het 482.850 | JX 609 1,904,609 | 23,480 | 2,980,033 | Bsom 
Exports. haarnreneaanee penitent — olin 
Foodstufis ......0.000+.. 667,095 | 1,157 | 1,450,303} 734 2.533.857 | Loss 
Raw materials .......... 1,522,691 | 14,777 | 4,652,738 | 15.378 7378496 16,28 
Ma: ufactured goods...... 3,002,026 | 1,884 |10,197,207 2,080 13,140,696 2 454 
Postal parcels..........+. 447,138 | 28 | 1,076,236 21 | 1,3 rt 
ah 5,638,950 | 17,846 | 37,376,484] 18,213.24.376 250 19.817 


From these data it will be seen that the adverse trac 
balance against this country, which was equivalent in 1913 
to a deficit of 21.2 per cent. in the exports, has been re- 
duced to a deficit of 5.1 per cent., and this in spite of th 
fact that a large proportion of the imports have had to 
be paid for during the past ten months in francs at be- 
tween 7o and 8o to the a whereas in 1913 the franc was 
at par. The other side of the exchange factor is, of 
course, that France has been able during the past two or 
three years largely to increase her exports by reason ot 
the depreciation of the franc in which her export prices 
are quoted. Striking features of the latest returns ar 
(1) that whereas raw materials formed over 16 milliards of 
the imports out of a total of 254 milliards, this category 
of merchandise figures in the exports for the same period 
for 7,378 millions only, out of a total of 24,376 millions, 
the rest being made up of manufactured goods (13 mi- 
liards), foodstuffs (24 milliards), and postal parcels (1,323 
millions); and (2) that, whereas the value of importe, 
manufactured products has risen only from 1,360 millions 
in 1913 to 3,507 millions in 1923, the value of exporte 
manufactured goods has risen during the same perio 
from 3,002 millions to 13,140 millions. Further, whereas 
the tonnage of imported coal has increased since 1913 by 
only about 33 per cent., the French have had during ti 
first ten months of this year to pay over 500 per cent. more 
for the coal they have imported. The tables given above 
do not, of course, include the value of the French © '»- 
visible ’’ exports comprised in the money spent by foreign 
tourists here, which, it is held, would more than wipe 0" 
the ‘‘ visible’ deficit rendered apparent from the tre 
returns. ; 
The new rent law which is now being discussed }) oa 
Senate is designed to put an end to the anar hy that nas 
prevailed between landlords and tenants sin e the begin 
ning of the war. During the war there was in this coun’: 
what was for all practical purposes a complete moratori 
in regard to the payment of rent. This was eat oe 
in view of the fact that practically every male houscnole’ 
was mobilised, and that business was largely at a - e 
still. It was subsequently laid down as a princip’s — 
so far as pre-war leases were concerned, the wat a 
should not be calculated as part of the term of the least 
With the Armistice, a series of temporary laws came . 
force progressively, all designed to protect the tenant, Z 
prolonging temporarily his lease, or giving him ev Se 
tenure for the time being, and to safeguard the ae 
of the landlord by giving him powers to increase Wit" 
certain limits the rent payable, in view of his ae 
taxation and other liabilities. This series ot ws a 
passed to tide over the interval until matters had settls : 
down to such an extent that a new general law affecting 
rents could safely be drafted. This law, it Is ae. 
may now be regarded as practically possible. I beget 
were approved by the Chamber last session, and are! 


‘ 
mio 
1nhis 


. ° . ‘ nor f the 
being considered by the Upper House. In ar = _ te 
Bill that has just been presented to the Senate, ! ae 

< i 


; 2 ent 
commended that in future, so far as the Departme eh 
Seine is concerned, rents shall not exceed their pit” 

figure by more than 7o per cent. in the case of 
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en below 3,000f per annum, or 8o per cent. in the case 
of + teldieg? rented before the war above 3,o0o0f. For the 
oct of France the base figure, it is proposed, shall be 
axed at 1,5001 a year, and thz at property owners shall be 
‘owed similar percentages of increase. In the event of 
‘eners having expended money in improvements, they 
peur be allowed, it is proposed, to add a proportion: ate 
mount to the limits set forth above, while tenants whose 


suggested 


ents have been increased above the limits 
<hould have lega? right to reduction to those limits. 





GERMANY.— POLITICS—NEW CURRENCY AND 
PRICES—REICHSBANK—FINANCES —BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, November 20. 


CoxpITIONS and prospects get worse every day. The 
Stresemann Cabinet is being angrily attac ked by the 
ostensibly on the old ground that it upholds 
milité ary rule in Socialist Saxony and Thueringia, while 
tolerati ng the Bavarian secession, but in reality because 
the Cabinet is considered to have moved to the right, in 
aa -Labour direction. A Cabinet resignation may come 
any hour. The provisional Rentenmark curre ney reform 
has not slackened the social strain, and unemployment is 
stillincreasing. The last detailed figures (for October 31st 
and therefore far below the present truth) show 11.51 per 
ent. of fully unemployed in the textiles branch, 38.56 
the tobacco, 21.26 in the wood branches, 19.02 among 
printers, and 18.g among the metal workers (including 
heavy iron and steel). In the textiles branch over 62 per 
cent. of the employed are working short time, metal branch 
51 per cent., printers 52 per cent., wood workers 33 per 
cent. The cause of this is not the currency collapse. In 
some measure it is the enormous price rise associated with 
the gold calculation system and the currency reform. The 
nain cause is the persistent wreckage operations of the 
French. French policy in occupied territory seems now to 
be directed exclusively to wreckage; its aim is no longer 
nerely to compel surrender todemands by starving the local 
population, but the actual extermination of this population. 
the negotiations for resumption of work have broken 
iown only because the French insisted on terms which 
bs their very nature make resumption impossible. The 
vest way to characterise the situation on the Ruhr is to 
report that the French commander, General Degoutte, an- 
nounces in a proclamation his intention to prevent unem- 
ployment by putting employers who discharge men into 
vaol for five years. The Stresemann Cabinet is reported 
0 be considering a scheme for giving occupied territory 
4 measure of self- -government in regulation of economic 
lestions; but this, if put through, will only shift the 
ominal burden. As long as the French continue their 
Policy of destruction, the Ruhr will not work, and neither 
a local government nor the Republic will be able to sup- 
port the workless. The position as regards foreign credits 
‘not yet fully clear. Although such credits may relieve 
immediate strain, the adoption of a policy of inter- 
national support with the mere aim of preventing starva- 
tion is not politically advisable; it will only have the effect 
of postponing the ultimate radical settlement of Peace 
ey questions, which is inevitable if general disorder 
ind starvation in Central E urope are not to be the rule. 
The provisional currenc y reform, the issue of the Renten- 
oa , Was realised on the 15th by payment of a part of 
oneal salaries—for the first week 30 per cent.—in the new 
“Wrrency. Rentenmarks have also been sold to certain 
‘asses of traders, mainly food dealers, to enable them to 
set supplies from farmers, who have practically repudiated 
the paper mark. Although nearly a week has passed, the 
xeneral public has hardly seen the Rentenmark; but 
whet ther this is due to hoarding, as was the case with the 
gold loan currency, is not yet clear. An official rate of 
hen rsion into Rentenmarks for paper marks has not yet 
ven declared ; in theory the Rentenmark is held to be equal 
in value toa gold mark, and it is so accepted by all State 
nsti utions. Its paper mark exchange is therefore to-day 
me dollar being 4,200 milliards paper marks) 
:900,000,000,000 _Paper marks, which is also the multi- 


D! 
pitc ation rate for “ valorised ’’ taxes, for railway and other 
ave mark charges. 


Socialists, 


“a 
1 


It is not yet known whether the 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., ne E.C.3 
Capital Authorised as ‘ol «.  £3,000,000 
Paid Up Capital .. 1,050,000 
Reserve Fund and Undivided Profits 1,352,105 


Brenches: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 
MENTS, CHINA and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Current Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


$e 


Rentenmark will be excluded from occupied territory. The 
big banks are accepting Rentenmark accounts, and allow- 
ing interest at 4 per cent. a year at one day’s notice of 
withdrawal, 6 per cent. for deposit accounts at one month’s 
notice. The post-cheque system conducted by the post 
ollices will be converted from a paper mark to a Renten- 
mark basis. The Rentenmark notes so far issued are in 
denominations of 1, 5, 16, 50, 100, 500, and 1,000 Renten- 
marks. Reichsbank Rentenmark bank credits will hence- 
forth be granted to private individuals accompanied with 
the so-called ** stable value clause,’’ or ‘‘ gold clause,’’ 
compelling the borrower to pay back an equivalent gold 
value—in other words, admitting the possibility of a drop 
in the Rentenmark’s gold value. This was insisted on by 
the Rentenbank as the ultimate creditor, while the Reichs- 
bank was content to set Rentenmark and gold mark on 
the same basis. 

The prospects of the maintenance of the Rentenmark’s 
stability are difficult to judge. The Rentenbank expresses 
its intention to check any assault from the credit-taking 
Government's side, and Herr Stresemann says truly that 
(at least for the moment) the Republic is under a sort of 
financial control by the Rentenbank. The Rentenbank has 
issued a statement confirmung this; the bank will do every- 
thing possible to maintain stability; it demands from the 
Government estimates in gold with justification of every 
item, but it admits that it has granted credit of an addi- 
tional 100,000,000 Rentenmarks (for Ruhr support, the 
Government having postponed the date at which support is 
to cease) for partly ‘‘ political’’ and ‘‘ patriotic ’’ reasons. 
In fact, it seems harder to abandon the Ruhr to complete 
starvation and anarchy than it is to resume inflation. The 
Rentenbank, however, adds that this is the last time. The 
Cabinet has appointed Dr Hjalmar Schacht, a prominent 
private banking man, as ‘‘ Currency Commissary,’’ with 
an advisory voice in the Cabinet. A decree subjec cts the 
Rentenmark and the earlier ‘‘ stable ’’ provisional curren- 
cies to the existing exchange regulations. The buying of 
foreign currency with any of these is subjected to the same 
limitations as is buying with paper m: irks. Lending any 
of the stable monies on security of foreign currencies is 
forbidden; stable money cre -dits to persons outside Ger- 
many may be given only with sanction of the Reichsbank, 
and stable money exceeding a value of £10 sterling may 
not be sold to persons abroad. 


To decide what precisely is meant by stability of the 
Rentenmark is rather a puzzle. St: ibility of this currency 
as against any foreign currency of sti able gold value can 
at present ne ither be affirmed nor denied. No direct deal- 
ing is done; if the Rentenmark is assume -d, according 
to official doctrine, to be a full gold mark, the gold mark 
itself has a wholly arbitrary value in paper marks, and the 
latter alone have any kind of foreign exchange. Until 
to-day the Government held the dollar at around 2,500 
milliards, on the basis of which the paper mark was 
officially held to be depreciated to the 1-600,000, oooth ; but 
this rate has to-day been changed, the dollar being, with- 
out any reason, put up, as stated, to 4,200 milliards. The 
qualification ‘‘ without any reason ’’ raises the whole ques- 
tions of the new currency’s stability. The Berlin official 

valuations of the paper mark are neither based on supply 
and demand on the Bourse, nor on any real paper mark 
exchange abroad, nor on the buying power of the paper 
mark at home. In fact, all recent Berlin paper mark 
valuations have been far above buying power parity, about 
400 to 500 per cent. above it. Even at the ** boot- 
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704,78 ourse 4 
cent. over the cost in England. Thus, while the Renten-| millions loss on railways and 245,348,814,945 rane aoe 
mark has no foreign exchange, it is, through Government | on posts. These astronomical figures have no shdetees ower 4 

wmpaction, already depreciated to at most half of its value at meanings; the fact of moment is the ever lower ratio F Altho 
home, and if quoted abroad on the basis of its buying] revenue to expenditure. . ; rychans 
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legger ’’ or ‘* black Bourse ’’ rate (at which practically all | borrowings 6,499,671,137, 73 millions, 


















































: . re ; : expendity,, -espect 
dealing is done) the cost of necessaries is 100 to 200 per | 6,553,521,615,256 millions, of which 2,036, : 


power in Germany, it would have a depreciated quotation. 
What will be the solution of this anomaly no one can see. 
The cause of the anomaly is not merely the fact that the 
Government fixes an arbitrary rate, but that it does this 
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at a time when it is creating buying power more rapidly (FROM OUR CORRESPONDENT.) olicy oF 
than ever; turning out, that is, Rentenmarks each with . severity 
(officially) a billion times the buying power of a paper ViENNA, November | ng gu 
mark, and acting as if inflation had ceased, and as if, | Tae General Elections, anticipated with so much anxiet varian | 
therefore, the foreign exchanges should not be put up, or] have taken place without bringing any essential chan e ‘ils up 
only put up slowly. The operation of this is visible in | jn the structure of the two leading political sartionnth prgoel 
the fact that in the last few days Germans have apparently - the who 


Christian Socialists and the Social Democrats. The Pap. 
Germanist party, on the other hand, has suttered heay: 
losses as the Nationalist ideas propagated by them do no: 


xo mill 
fhe bar 


been able to pay easily the amazing paper-mark prices 
demanded in the shops, while foreigners with good money 


have been frightened off by demands for the equivalent] meet with approval in Austria at present, and they had : oe 
= official — a 128 a 7 ne nme tea. This con-] to give up a number of their constituencies to the i aad 
ed 7 TAPE mnie ¢ pare ° . 7 ° : t 
a eee I 
ssia, aeeeae an} ‘ parties (Democratic party, Jewish party, &c.) had practi- ,mount 
exchange for the rouble, the gold cost of living at the cally no electors. Thus the bourgeois parties will con Since 
actual practised exchange rose extremely high. The right} tinue to have the majority in Parliament, whilst in the yotath 
exchange of sterling to-day on a price parity basis is} Vienna Municipal Council the Social Democrats will re- stich 1 
probably at least 60 billion marks. main in power. For many people the result of the elec- the def 
The Reichsbank has opened dollar deposit accounts, | tions was a disillusion because one had expected a greate: ent. 
which are to replace the *‘ account mark ’’ (Kontomark)| reduction in the Social Democrat votes, owing to this , certa 
accounts recently instituted. Payments in in good cur-| party’s hostile attitude towards the Geneva Reconstruc- f Ger 
rencies are ** valorised "’ in dollars, and payments out are| tion programme and its policy of heavy taxation. The has be 
made either in dollars or in paper marks. The limit for| Social Democrats, however, were able to increase the f the 
Darlehns loans has been raised to three trillion marks. | number of their followers by cleverly taking advantage of the 
The Reichsbank’s weekly statement for October 31st came | of the argument that the Christian Socialists, when in ompa 
out late (only yesterday), and therefore gives no idea | power, would abolish the ‘‘ Tenants’ Protection Act,” tried | 
of totals to-day. Circulation on the 31st was| which would cause an enormous increase in rents. At i the 
2,496,822,909,038,875,000 marks; commercial bills dis-| any rate, there is no necessity for the Chancellor, D: rices 
counted, 1,058,129,855,323,196,000 marks; Treasury] Seipel, to resign, although his Cabinet might underg: In 
bills, 6,578,650,938,818,348,000 marks; advances, | some slight alteration. rause 
41,787,531,788,485,000 marks. Outstanding Darlehns The reconstruction of the State finances ts making good Hatior 
advances totalled 14,874 million marks. The finances are | headway, inasmuch as new sources of revenues have been cause 
still heavily burdened by cost of suppert of the Ruhr. | created by repeated increases in taxes, tariffs, and fares r to 
Whether the Government, assuming no resumption of | The various State monopolies and enterprises have final) break 
work, will have the nerve really to cease further payments | succeeded in understanding the commercial principle that preci, 
after the new 100 million Rentenmark is exhausted is| at least the cost of the upkeep must be covered. Tele- mark 
doubtful; if not, the Rentenmark must be considered in| phone fees will soon be increased 100 per cent., postage- Amor 
danger. The repayment of the 26 per cent. to exporters | 60-70 per cent., and great increases in goods tariffs and Or 
under the English Reparations Recovery Act has finally | fares are at present under consideration ; also the reduc- _— 
ceased. Apart from that, it is impossible to see how] tion in the number of superfluous officials has mad the ; 
Germany can export, as long as currencies received for | good progress. The improvement obtained in the Budget 
exports must be delivered to the Reichsbank in exchange | is shown by the fact that the deficit for July, which was 
for a fraction in paper marks of their value. A provisional | anticipated to be 299.8 milliard kronen, amounted 1° CAN 
stable-currency Budget for the 4} months between the | reality to only 85.9 milliard kronen. . 
introduction of the Rentenmark and the end of the Industries in general are fully occupied owing to the sf 
financial year (March 31st next) is being drawn up.| lack of German competition on the home market and 
Postal rates are to be put on a gold mark basis, the | @broad. The number of unemployed has again 
internal letter rate being 10 gold pfennigs, as before the diminished from 79,956 to 77,923 in the whole ot Austria. 
war. Taxes on consumption have also been put on a| Only some branches of industries have difficulties in the 
gold basis, being payable in paper marks according to} SUPply of dyes, chemicals, and other German products ' 
the multiplicator day by day fixed according to the dollar | Which they require as raw materials. Also Austrian trade 
exchange. This system is far superior to the earlier | generally has become brisker, although the deficit of ome - 
system of merely multiplying the paper mark rates at balance of trade has not been reduced, imports having , 
long intervals; but through artificially holding down the | !c¢reased more than exports. During the first eight $, 
foreign exchanges, and therewith the multiplicator, the} ™0nths of this year goods were imported to a vanes . ‘i 
State loses, all the more so because its expenditure does 956.5 million gold kronen, whilst the exports amountee - 
not follow the official, but the ‘‘ bootlegger ’’ rate, and} OMY to a value of 593 million gold kronen, so that the i. 
something more. Henceforth the sugar tax is 35 per} !™Port excess amounts to 363.5 million gold kronen. at 
cent. of the producer’s price, or, at 42 gold marks per \ 
200 metric lb, 14.70 gold marks, against 14 marks tax de 
on a price of 24.73 marks before the war; salt tax, 45 KOENIGSWARTER & Co ns 
per cent. of the wholesale price, or at a gold price of 1.64 : : 
gold marks, 0.74 gold mark tax (before the war \ 
12) marks); matches, 60 per cent. of producer's price, Bankers. ‘ 


or 1 gold pfennig per box, against 1.5 pfennig 
before the war. The floating debt on October 31st 
was 7,019,640, 169,000,000,000 marks, against 
46,844,781,000,000,000 marks at the close of September. 
The October third decade financial 
yet one more record, revenue from taxes being less 
than one-thousandth of expenditure. Taxes vielded 


5,908,178,601 million marks, funded debt (increase gold Correspondence Invited. Telegraphic Address: Kingswart, Vienn® 


loan) yielded 47,947,298,782 millions, floating debt aici cath al ahha 


Vienna (Austria). | 
IX. PEREGRINGASSE 2. : 


Every description of Banking Business transacted. 


report established 








4 4 ¥ ~ 
JNOMITIST, 


ne 








af 

6 November 24, 1923.) 
——— 
norough change of these conditions cannot be expected proportion of this, as well as the crop money, will pass 
ntil Austria S import of coal can be reduced by the de- | to the retail trade, and into commercial circulation, it fore- 
lopment of water-power generated electricity. In this casts a stimulus to business during the closing months of 
-espect it 1s interesting to note that negotiations are in the year. . 

ourse at present with a strong Italian group with a view But it is difficult to reconcile the evidence of prosperity 
“y expedite the carrying through of the Stvrian water- put forward by the Financial Post with the further 
wer scheme. evidence of the continuance of the southward exodus to 
Although money became much cheaper on the Stock | the United States. The Mail and Empire of Toronto 
exchange recently, and week-to-week money was offered | quotes figures from the U.S. Immigration Department, 
t { per cent. (at the beginning of October the rate was | showing that from January 1st to September 3oth no fewer 
_2} per cent.), industries and trades suffer under the high | than 110,000 Canadians paid the headtax ‘necessary to 
-ates of interest charged by banks for overdrafts and] enter the United States. But it is a notorious fact that 
‘edits. The blame for this is mainly on account of the} thousands enter the U.S. as transients, and never return, 
slicy of the National Bank, which observes too great a] and many more slip through the wide gaps in the long 
verity in discounting drafts, as is proved by the follow- | frontier which the immigration officials cannot close. The 
ng figures: in the year 1912 the former Austro-Hun- | total volume of emigration to the United States from 
4ran Bank held in its portefeuille, for Vienna alone, | Canada in the first nine months of 1923 cannot be far 
hills up to an amount of 115 million gold kronen; on | short of 150,000, and as the rate of exodus for Septem- 
October 7, 1923, the National Bank’s holding of bills for | ber, when outdoor work is plentiful, was double that for 
the whole of Austria (not only for Vienna) amounted to only | January, the prospects are that before the year closes 
Canada will have lost 200,000 people to her neighbour. 


xo milliard paper kronen = 66 million gold kronen. 
The rate of immigration has been increasing, but the 


fhe banks, however, are treated much more indulgently 
yw the National Bank, which by this policy forces in-] total number of immigrants for the year will not exceed 
120,000, and the outflow is not therefore made good. 


dystries and trades to apply in most cases to the banks 
nstead of obtaining credits direct from the National | There are subsidiary evidences of stagnation or decline in 
Bank. The banknote circulation on October 23rd population. : 

Faced with the imminence of a serious grain blockade 


amounted to 6,136 milliard paper kronen. 
Since the middle of August a gradual decline in all] at the head of the Great Lakes, and deluged with a rain 
of protests from the Winnipeg Grain Exchange and the 


quotations on the Vienna Stock Exchange has set in, 
which became more accentuated during the last fortnight ; | Western farmers, the Federal Government have virtually 
capitulated to the American shipowners, and agreed for 


the depreciation in some securities amounted to 40-50 per 
ent. The reason for this slump is to be found partly in| all practical purposes that the regulations to which the 
latter objected will not be enforced. Indeed, the Ameri- 


certain over-speculation, partly in the critical situation 
of Germany, and partly in the fact that the Vienna market | can shipowners have actually managed to secure from the 
has been over-burdened with new issues; the depreciation | Board of Grain Commissioners a guarantee that they will 
f the Polish mark and the limited absorbing capability | be indemnified against any proceedings which might 
of the Budapest market have had the effect that many | be taken against their boats for violation of the law. The 
ompanies of the neighbouring Succession States have | balance of the American vessels has now come into the 
tried to place their issues on the Vienna market; a part | trade, and shipments down the Lakes are very heavy. 
i these issues has been offered to the public at too high | One result of the new agreement is that rates from Fort 
prices. and remained, therefore, unsold in the market. William to Buffalo, which, through scarcity of bottoms, 
In the middle of this month sterling began to fall be- | had been forced up to 6} cents per bushel, have swiftly 
cause the repeated rumours about the possibility of an in- |] dropped down to 3}; but it is calculated that the policy 
lation policy on the part of the British Government has | of the Government which conferred for the time being a 
caused many people to sell their English money or bills | monopoly on the Canadian shipowners must have cost the 
i to convert them into dollars. Besides, the complete | Western farmers several million dollars. The weather has 
breakdown of the German mark and the progressive de- | been extremely favourable for threshing operations, and 
preciation of the Polish mark have influenced the money | on Friday, October 26th, a total of 183 million bushels 
market; Polish capital continually tries to purchase large | had been delivered by the farmers at country elevators, 
amounts of high-valued currencies on the Vienna market. | which is 19 million bushels more than at the correspond- 
On October 1st the rate of exchange was 322,000 ing date last year. 
















Jw" Z ; . “ ; 
Kronen to the 4, and on the 30th 318,500 kronen to Although the buying demand from Europe is. still 
tne Z. : weak, wheat prices have been kept up by unexpectedly 





heavy purchases on American account. American millers 
have found that consumers in Europe prefer Canadian to 
American flour on account of the former’s sharper quality; 
indeed, they have lost to Canadian mills their hold upon 
the German and Polish markets. Their natural course 
is to improve the quality of their flour by importing a 
certain proportion of hard Canadian wheat. But agra- 
rian representatives in Congress have begun to press for 
the utilisation of the powers of tariff alteration con- 
ferred upon the President in order that the duty on wheat 
mav be increased, and the millers, fearful that political 
exigencies might force President Coolidge to such @ 
course, have been anticipating their future needs by heavy 
purchases before the duty is raised. 

There have been this summer no fewer than five Royal 
Commissions peregrinating the country to investigate 
different problems which demanded solution, and now a 
sixth has been added in the shape of a Commission on 
Agricultural Credits, which will have a solitary member, 
President Tory of Alberta University. The King 
Government, if it is to survive the next general election, 
must strengthen itself in the prairie provinces, and as 
it has exasperated them by its failure to give adequate 
tariff reductions and a workable wheat board, the surmise 
is that it has made up its mind to father a comprehensive 
scheme of agricultural credits for the placation of the 
Western farmers. The Grain Commission has wandered 
far and wide and spent some time in the United States 
investigating marketing conditions and methods of ship- 
ment. It has lately been sitting at Montreal and other 


CANADA.—_GENERAL CONDITIONS—PLENITUDE OF 
MONEY — BETTER TRADE PROSPECTS — THE 
SOUTHWARD EXODUS — GOVERNMENT AND 
AMERICAN SHIPOWNERS—GRAIN PRICES — SIX 
ROYAL COMMISSIONS. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, November 5. 


tur Financial Post of Toronto in its issue of Novem- 
xr 2nd indulges in a very optimistic survey of the 
‘nancial and economic condition of Canada. It puts the 
‘alue of the 1923 field crops at $1,000,000,000, which is 
»49,000,000 more than in 1922, and the yield of the produce 
“! lactories, forests, mines,and fisheries at $2,100,000,000, 
“0 Increase of $215 millions. In addition, there has been an 
‘icrement of 85 million dollars in the value of livestock 
“nd poultry. It also calculates that during the month of 
November there will be available for distribution divi- 
“ends totalling at least 50 million dollars, and the balance 
°! the principal of the maturing Federal loan, which was 
‘ct converted. The Ontario Government, encouraged by 
Ir Fielding’s success with his domestic loan, has just 
“ome to the Canadian public for another 40 million dollars, 
- ‘pparently is having no difficulty in raising it. But 
‘ie Financial Post estimates that, apart from these public 
“ans, there will be, without taking any account of the 
Sains of the year’s industry, at least 140 million dollars 
Vailable for investing and spending. As a substantial 
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points in Eastern Canada, and complaints have been 


Speaking as a manufacturer, were | abk 
freely made to it that British steamers were continuing 


7 > to INCTEac. 
production by 25 per cent., 1 could certainly — 
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“ell pn sea reduce the Recip 
their discriminatory rates in favour of American as selling price to a substantial extent, and so secure orders Trad 
against Canadian flour, and it was also charged that in for export which under present conditions are out oj -entag 
the course of transit through American ports inferior reach, in peo 
American wheat was not infrequently substituted for high- There may be other over-riding arguments against th, dving 
grade Canadian wheat. The personnel of this Com- adoption of a tariff, but the above, at all events, appears “Tra 
mission has not aroused much confidence, and there is | to be supported by much actual evidence, and are in ,, BB ihe un 
little expectation that any drastic changes will be recom- | way met by a bare assertion, unsupport d by actual +986. 
mended by it. It will probably not publish any report | experience, that tariffs necessarily imply a reduction B tence: 
until some estimate of the results of the Alberta wheat | !mports, _and so in the total of the country’s foreigg JB tionists 
pool, which began receiving grain on October 29th, are trade.—Y ours faithfully, W. Peter Rytanps, B neculia 
available. Its operations should help to disclose whether Warrington, November 19th, 1923. ” 
the grievances of the farmers about the handling of grain {1 he argument that a tariff can be used to make otly Fron 
are serious. The Pulpwood Commission has been sitting | countries send us raw materials instead of manufacture. bel], re 


in the Maritime Provinces, and so far from discovering 
any demand for an embargo upon the export of pulp- 
wood, it has uncovered an almost unanimous opposition 


is one which Sir Peter Rylands suggests can be support fresh © 
by him, but until such evidence is forthcoming the {a maries 
that Great Britain’s foreign trade per head is much hi : 








rhe tionist 
to it. than that of any Protectionist country holds the field upic 
Moreover, it is clear that every tariff cannot have this ssue 

effect. Otherwise, since the Protectionists’ ideal seem: The 
| dit to be only to buy raw materials, there would be a ver Free 

Letters to the I or, small market for manufactures anywhere in the worl nistic 
oa and we should only have the home market for finish ough 
DO TARIFFS RESTRICT TRADE? goods. We venture to suggest, however, that the effe 


of tariffs would be precisely the opposite to that wi 
rO THE EDITOR OF THE ECONOMIST. , 


Wn fhe 
Sir Peter Rylands suggests. In our issue of 


last wee sag, a 

Sir,—-I have read with some care the Free-trade sup- | we pointed out that the basis of the Free Trade argument stage | 

plement to your issue last week. is that international exchange ol goods is a mutual benefit movem' 

a . ‘ 4 : (eet i 5 : ; is country with wire Jovmel 
The underlying argument running through the whole is and if Germany is able to supply this country with yt 


a suggestion that those who advocate a tariff advocate 


rods more cheaply than our own producers can do, 08. 
the restriction of imports. will improve our ability to set wire goods me we , -_ 
' , ate market, the total volume of foreign trade will be increase 
As I understand it, the case for a tariff is founded upon | .nq Germany’s demand increased more than if she mad ecessé 
the conviction that it is possible to control the quality of | some less effective contribution to the total of the world’s And 
imports without reducing the quantity ; indeed, it is even | volume of production. Or, again, if we prevented the = 
claimed that the experience of other countries supports the | import of copper bars, and only allowed copper ore into Dub 
belief that the direct result of control of quality actually this country, and so raised the real cost in labour of me 
tends to increase the quantity of imports. oe Penn en ——. 
If a piece achinery is made } Re — ye reduced and no “ased. nm nw 
int,a pice of machinery. is made in this country with | form which international exchange would eatral ok: cy 
ported from abroad, wages are paid at every stage of its must reduce its profitableness Ree ease ane 


, seems 
, “ti : ; in Vv We may add that there is a substantia 
production, and material acquired. Instead of the |‘ volume. ingag ; 


\ del 
oe , F . ; ‘ ie ch would not ; 
finished machine, the importation would take the form amount of import of ree : a. altogethe sta 
of food for the workers, cotton wool or hides for their merely change its — ee 'fficie el a racifl rom to th 
. . hic a ae oe . if it were restricted by a sufhciently Pgh) tarih: — 
mera ‘id h, ex hypothesi, in the absence of the wages cample, French silk goods are imported because of t | , 
they could not purchase, and, therefore = “9 ae ; om 

- ase, and, re, would not be he F acturer, and we sho 
. : cil < aste » French manufacturer, and we s! . 
‘mported; ore and other raw materials for ~~ | skill and taste of the be te s it 

’ < « « « I the an ac- : . srohipite rom 
ture of the i ay . - mananatan not be likely to replace such goods, if pro! ibited ir mr 
fure of the machine; and, if sufficiently fortunate, possibly . . re . a linge value of silk yarn & 
some article of luxurv. such as furs. - ft : - | coming in, by buying a corresponaing \; — in 

TI ckury, as lurs, out of the profits. The study of our imported manufactures shows that the 

ic pure hase of the commodities required bv the ware- e st a : : ' or : ; : ii stop the m \ 
¢arners, and of the steel | ie a P - largely consist of goods of this kind, and | eve 

Ida 11 pn nastier Spee Manley ming in means that we forgo these parti ular advan- at 

AC” " Len = . . ° . CoO i y *« « : al 
would again provide employment in other industries, with > foreion trade. Finally, we would refer Sit Pets : 
an aggregate increase in purchasing ‘er and increas tages of foreign trade. any» eee aa dle apy 
i locity of circulati : esis, power ana increase | pviands to two practical considerations, frst, that t Ye 
in velocity of circulation of currency, which might greatly ee ; ‘orld depression of trade is the rol 
exceed in advantage to the community the value of the chief causes of the ee 1 Central Europe - 
machine itself. while the volume of imports Ri sgl reduced buying power of ee and | . pees us 
He c itioi = This cz » revived merely by the revival of CAp™ | 
se can age stated, remain unaltered. Phis — 5 aha i inca kek con only come when 

» 3 ‘ . . — . ‘ raw products oO 1ese regions < = . il 
ant in favour of a tariff believe that any increase Eur eo a ie cee tala peg nso normal. Second 
’ _ y -m ; : . surope: ‘ Ss are , — ; 
in home production resulting from Protection would I at ; 5 of manufactures which wt 
encourage mass production and result in reduced costs that an analysis of our imports of ma ‘ aa ss | 
"5 — —se we 1 Tr- ~ > > his week, Snows lal, . 
This view seems to be borne out bv the experience in give in our Trade Suppl age . “v8 for a change ' 

“= — ; . . . s j > are . ‘as soun 1e marg! . oe re 
other countries, and, indeed, in this country also by the if - a * eat m yl hee ae indeed.—Eb., _ 
experience ol the development of mass production in the qua ity oO our imports 15S g 
manufacture of motor-cars under the cover of a pro- Economist. | 
tctive tariff. 

T ad . ; LFS. 

Che unlimited capacity for expansion of instruments PROTECTION AND TRADE CYC s 
of production, assisted by the present lamentable TO THE EDITOR OF THE ECONOMIST. : 
‘ ‘e 5 . , ; . . : - . “- POW wmber 3rcr q 
abundance of unemployed workers, and with ample Sir, —The reference, in your issue of Novem woth ; : 
we . . on ian . ae F _ os Se “- ° Me “ 5 = a ssp octionist . 
capital available for any industry offering reasonable] to the ‘* periodical revivals ’’ of the Protec a 

shanna ° ; 7 : a ; : , ° nae ¢ sanv val > 
security, will always create home competition, which will ] movement,’’ reminded me of the fact that many. 


drive profits down to the 


phenomenon upon which J. 
stress. 


lowest acceptable level, a 
Stuart Mill lays particular 
It is argued, therefore, that increased production 
to meet an increased home demand would actually reduce 
the cost and price of those commodities, and where they 
are at present the subject of export, by reducing the price 
the volume of their export would tend to increase. This, 
in turn, would be followed by an increase in the volume 
of imports of food and the almost unlimited range of 
raw materials and other commodities which the country 
could import with advantage. 


ago, when studying some back numbers of your — 
(beginning with the year 1878), I had come to the ‘ = 
clusion that the Protectionist movement had a pene a 
with a wave length coincident with that of the = ta 
cvele.’’ ial 
"The years 1877-79 were probably the worst a ; 
to British trade, the percentage of unemploy ment a 
to 11.7 per cent. (Return Cd. 1954, dated ep Fe 
223.) Your commercial summaries for the eee 
and 1878 contain references to the - incessant a ‘dice 
sions’? of the proposals to reduce the ‘* commerch’’ © 


; 
ist U 
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THE ECONOMIST. 





- y Protection —_— 
tress” by ‘ @ revised under the guise of 


” 
Reciprocity. , 
Trade improved, and in 1882 the unemployment per- 


centage Was only 2.3 per cent. The commercial sum- 
maries for the years 1879-81 contain references to the 
dying out of the heresy (or panacea). 

Trade became bad again in the middle of the Eighties, 
‘he unemployment percentage rising to 10. 5 per cent. in 
886. The summary for the year 1885 contains the sen- 
tence: “ [The badness of trade has afforded the Protec- 
tionists among us a fresh opportunity for urging their 
peculiar remedies, and they have taken full advantage of 





"From 1886, however, the unemployment percentage 
el], reaching 2.0 per cent. in 1889, to be followed by a 
wresh rise to 8.2 per cent. in 1894. The commercial sum- 
maries of this period contain no reference to a Protec- 
‘onist revival (largely because the popular mind was 

wcupied with the remedy of bimetallism), but in your 
ssue of July 28, 1894, the following sentence occurs, 
“The Spectator, when, last week, it spoke of the eclipse 

Free-trade, was, we cannot help thinking, too pessi- 
nistic...... The grasshoppers of Protection are noisy 
enough, but they must not make us ignore the thousands 

celf-possessed and convinced Free-traders.. - 

fhe unemployment percentage fell to 2.1 per cent. in 
So9, and rose again to 7.4 per cent. in 1904, a suitable 
stage being thus provided for the ‘* Tariff Reform ”’ 
movement of comparatively modern times. The unem- 
Joyment index fell, and rose again to 10.9 per cent. in 
‘908. This was a kind of adventitious fall in trade, but 

resuscitation of Protection might have been expected, 
had not the need for it been so recently shown un- 
necessary. : 

\nd what is a poor Conservative who knows the above 
acts to do in December, 1923 ? E. G. PEAKE. 

Dublin, November 13th, 1923 





IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—Without quibbling unduly about definitions, it 
seems to me that our particular brand of Free Trade is 
\idely different from that of Adam Smith. The difficulty 
s that Great Britain stands almost alone in her allegiance 
to the principles of Free Trade, and even we ourselves 
lo not consistently follow those principles. The practical 
result is that no trade is less free than ours, opposed, 
sit is, by high tariffs all over the world, and by unfair 
mpetition and dumping; and we, too, have high duties 
1 many important foedstuffs, tea, sugar, coffee, &c., to 
say nothing of tobacco, bringing in a revenue of, I be- 
eve, over 450,000,000 per annum. It must be admitted 
that Free-traders in the past have not been particularly 
‘ppy in their predictions and objections. For precisely 
‘te same reasons for which they now oppose Imperial 
relerence—or partly on the same grounds—they vigor- 
usly Opposed the introduction of factory legislation, with 

| that this implies for the workers. They predicted utter 
in for the U.S.A. as a result of the McKinley tariff, 
ind we are indebted to them for the income-tax ! More- 
er, ree Trade has been discredited in practically all 
ilised countries exe ept Britain. Does not prac tical ex- 
erience constitute a better and more reliable guide in this 
great fiscal controv ersy than vague theory and worn-out 
‘uibboleths? Is it not possible to clearly ascertain whether 
‘no conditions are better in protectionist countries than 
0 Free-trade Britain, and if so, whether or no this 
‘uperiority is partly attributable to protection of the home 
market j r a te, of course, most difficult in all economic 
Nn social phenomena to precisely analyse the profound 
and complex causes at work, and nicely to apportion effects 
) their ; ‘ppropriate causes, with due regard to long 


ode and short periods; but it should not be insuperably 
amneult, 


There are several further points I would like to raise, 
your valuable space is limited and I must be brief. 

> \ssuming a rise in prices following the adoption of Im- 
enal_ preferenc e, it would be grossly unfair and un- 
- entific > to attribute the rise entirely to a tariff. Prob- 
a a great part of it would be due to profiteering and 
Xploitation by dealers and middlemen. You, yourself, 


“Ye instanced a glating example of this in the case of 
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West Indian sugar. In any case a rise in prices need not 
be wholly bad, and one would infer from vour recent 
article on inflation and deflation that it might be bene- 


ficial. Besides, is cheap food the only thing that m s? 
Have the Free T1 -aders no other appeal but that rf 
the stomach?’ Surely no appeal to the electorate could 
ye based on more grossly material grounds. And what is 
the use of cheap food if one has not the means to buy it 
at any price, owing to chronic unemployment 
With regard to your remarks on a wheat tarift $47 

in view of the great amount of good wheat land which 
has gone out of cultivation, and of the possibilities of 
agricultural science, it would surely be a long tim yr 
really poor land had to be used. And would the land- 


(> 

lords, even then, get all the benefit in the form of rent? 
Presumably this latter assumption is based on Ricardo's 
(or Anderson’s) rent theory, which I venture to think is 
a very different thing from ‘‘ economic law well under- 
stood ’’ that you speak of. It is still more dithcult to 
see how the workers in the towns would suffer a fall in the 
standard of living. There is not space to argue the 
matter at length, but such a conclusion is contrary to the 
teaching not only of Sismondi and others, but also of 
Adam Smith. A wheat tariff would be of inestimable 
benefit to agriculture, and ultimately also to the towns, 
home and Imperial supplies being iree. 

It seems hardly wise to belittle and decry the com- 
paratively small proportion of our food and raw material 
obtained from the Empire. This would rapidly increase 
under preference, and is it not rather rash to assume that 
foreign countries will always be able and willing to suppls 
Britain with cheap food and raw material? The example 
of American cotton is not encouraging, and the general 
trend of world economics and politics is still less en- 
couraging. 

A more statesmanlike and far-sighted policy is to de- 
velop Imperial resources under the stimulating influence o 
preference, and thus draw nearer to real Free Trade, to 
Adam Smith's great ideal (quoted on the title page ot the 
Economist). Home and Imperial trade is the only real 
Free Trade possible for Britain. Imperial preference aims 
at developing this, and reducing the false and one-sided 
kind. The great issue is not Free Trade or Protection, but 
true Free Trade or false Free Trade.—Yours faithful 

November 13th, 1923. W. G. Cass. 

[Our correspondent will find light thrown on the points 
that he raises in the pages of our Supplement.— Ep. 


Econ. | 


EGYPTIAN CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is impossible to leave une hallenged the article 
in your last week’s number on ‘‘ Egyptian Currency Since 
1914.’’ Passing by the inadequacy of the historical 
position, the main purpose of the article reveals itself in 
the concluding two paragraphs. It is an attempt to dis- 
credit the Egyptian exchange mechanism (which has been 
a model to the world as well as a boon to Egypt), on the 
ground that a fixed par exchange has prevented such an 
appreciation of the Egyptian 4, as would have counter- 
acted (the real word should have been concealed) the rise 
in prices. 

The argument is purely casuistry. If it were true, it 


would be much more applicable to the case of the United 
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States. The States had an even greater balance of trade 
in her favour than had Egypt, and she had par exchange. 
Her currency ought, therefore, to have appreciated (as, of 
course, it did), and that appreciation ought to have 
counteracted, or concealed, the rise of prices in the States. 
The following figures show that it did nothing of the 
sort. The course of prices in the U.S.A. and in Great 
. Britain were absolutely parallel, although the one country 
had the appreciated currency and the other had not. 


Ay Ea 


itt x 


Course of PRICES. 


“2 eR CpAm OF 


America. Great 

{ Egypt. U.S.A. Britain. 
. Rss deck sdetee 100 bees 98 oowe 85 
103 ee 101 —" 108 
i ie na ck 128 re 127 pais 135 


WGIT.. wecccosess 176 coos 177 coe OO 
WSIS... cccccccecs 211 eves 194 secs” ae 
ISIS... woccee eves 231 cece 206 ecee 205 
19ZD..ceccccccecs 316 cove 226 cone §6=SS1 
BSB]. cccccecees 173 ose 147 ocoe «= 35H 
1GBZ.. ccccccccce 145 cece 149 coos §«=6 ALL. 


The real point to note in connection with the figures for 
Egypt is that they turn mainly on one factor, cotton (not 
on many, as in the case of U.S.A. or Great Britain), and 
that during 1919 and 1920 the fluctuations in cotton prices 
were phenomenal and unprecedented. 

With regard to the remainder of the argument (‘* Since 
more money was manufactured to do the work,’’ &c.), your 
correspondent would do well to turn to the speeches of 
the chairman of the National Bank of Egypt. These 
annual speeches reiterate with particular emphasis the 
statement that the bank had no control over the currency, 
that the demand for it was automatic, as much so in 
Egypt as it was, and is, in Great Britain to-day. Now, 
. the chief attribute of an automatic currency—one which 
i rises and falls with the volume of interchange or with the 

' 

i 
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community’s needs for currency—is that it is of necessity 
neutral in its effect on prices. It is neither redundant nor 
deficient, and therefore neither appreciates nor deflates 
; prices. The whole of your correspondent’s arguments 
ay fall to the ground as pure casuistry, simply because he 
has does not grasp this simple cardinal principle of currency 
; history.—Il am, &c , Wa. A. Suaw, Litt. D. 





be Books and Publications, 


CURRENTS OF AMERICAN OPINION. 


‘ PHose who never look deeper than the actions of Govern- 
ments are never safe political prophets, for it is only by 
: gauging the strength and direction of currents of opinion 
7 opposed to those supporting the action of the day that we 
i" can foresee the trend of future policy. But such an assess- 
} ment of unofficial thought is peculiarly difficult in the case 
} of the United States, which is a group of varied centres 
‘ of opinion rather than a single unit, and this difficulty 
5 perhaps explains why the attempt is rarely made in this 
country. A little brochure by Mr R. R. Bowker serves, 
however, to remind us there are those in the United States 
who boldly stand four-square against the prevailing inter- 
Mational outlook, or rather outlook. The 
brochure contains two essays. The first expounds shortly 
and concisely the familiar theme that economic peace is the 
one safe and sane foundation for any association of nations 
which is to last. Economic peace can be based only on 
economic freedom, and America has a mission to undo the 
mischief that she did when her writers of the early nine- 
teenth century propounded protectionism, and not only 
saddied it upon the United States, but also sent back to 
German an apostle of the same doctrine in the person 
of Friedrich List. 
The second of Mr 
interesting. 


RP LTT 6 


absence of 
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Bowker’s essays is even more 
It contains an attempt to reconstruct the 
Covenant of the League of Nations in a form acceptable 
to and in accordance with the susceptibilities of the 
American people. The proposed Covenant restricts its 
membership to sovereign nations and self-governing 
: dominions, ‘* whose law-making power is vested in the 


i 


| 


Economic Peace and Covenant of Sovereign Peop'e:."” B 
R. R. Bowker. 


‘nickerbocker Press 





1923. 

















people, or in their representatives.” 
League is not based upon equal represent 
vides that every member State shall have one 
tive, plus additional representatives up to 
five in proportion to population. Voting would be los on 
presentatives except in the case of modifying a 
to the Covenant itself, or of altering the muty 
tions of different nations, and in these exceptio 
voting would be by nations, self-governing dominjoy,, 
voling as part of the sovereign nation of which they ay 
a constituent. ; 
one 
worthy of consideration. 
sions mentioned are those in which the voting strengt! 
of the British Empire should be reduced. arly 
a subject for study to consider in what cases, if any, jt ; 


Geneva. 
dictate, that these representatives should be elected either 
by the national Parliament or by popular vote. The 
Council is more definitely a second chamber rather thar 


; a y 
G. P. Putnam's Sons, New York and London, 


(November 24, 1993 


The Assembly of the 
ation, but pro. 
representa. 
a maximum of 


the terms 
nal Cases 


This device for meeting the “ six votes } 
agitation in the United States is instructive 


’° ) 
and 


It is arguable whether the oeca. 


But it is clear! 


skis 


appropriate that the British Empire should act as a unit, a< 


it did at Washington in December, 1921, rather than 2 
half a dozen distinct and independent nations, as it does a! 
The draft Covenant suggests, but does not 


an executive body, and its constitution meets the obiec- 


tions of those who dislike the present Council on the 
grounds that it is a slightly modified form of the Supreme 
Council of the Allies, by giving a right to representation 
on the Council to all nations of given population, and by 


providing that the minor nations shall be grouped, either 
voluntarily or by the Assembly itself, into units of the 
given population, each of which would elect a member of 
Council. This plan, which would prevent the danger of 
Europe over-riding the wishes of other continents, is 
clearly a more lasting and sound basis for the constitution 
of the Council than the persent one. The draft Covenant 
provides that all mandates shall be received, not as at pre- 
sent from the hands of the Treaty-making powers, but 
from the League itself, and lays down much stricter regu- 
lations for assuring freedom of trade in these regions than 
the present Covenant. The mandate is made terminable, 
and the Assembly will consider at stated intervals whether 
the beneficiary should or should not receive full  self- 
government. The draft Covenant is in accordance with 
American opinion in laying down that conscription is 4 
threat to the peace of the world, and that disarmament 
proposals, if approved by two-thirds of the Assemd’y, 
should become compulsory. In Article ro the draft limits 
itself to saying that the nations will respect the territoria 
integrity of other nations—omitting the word “ pre 
serve,’ but the author explains that there remains the 
mutual obligation to intervene if any nation commits 4 
breach of the Covenant by failing to respect the integrity 
of another member. The author clearly anticipates that 
force may need to be used to support the Covenant, for 
in the clause relating to sanctions he suggests that the 
Covenant nations agree, subject to any authorisation 


under their representative constitution, to — 
each other in the financial and economic and oti 
measures which may be taken under this Article. 


This is much stronger than the present Covenant with 
regard to military measures, for the Council can now on! 
recommend to the respective Governments what steps 
should be taken. The draft includes a clause for Amer 
can consumption or the freedom of the seas, and the 
tection. of private property on land and sea in time : 
war. But as the clause naturally excepts contraban , 
which is not defined, the proposal does not solve the rea 
issue in this question. : h 

Mr Bowker makes the interesting suggestion that - 
present Covenant may ultimately stand in relation to t 
final Covenant in the same relation as the articles of federa- 
tion stand in relation to the constitution of the a 
States. Mr Bowker modestly disclaims any importance - 
this essay, and is anxious to clear himself of any — 
of presumption in tackling so large and important @ 7 4 
as putting into actual form the opinion of the t ee 
States. But in any case his essay is interesting to — 
hecause discussion of the Covenant on this side a 
Atlantic has centred round particular applications, 4° a 
one has had time or detachment to outline or draft a 0% y 
Covenant in final form. The critics of the League have tls 
interest in the matter; its supportefs, who are constant 
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|. the defensive against attacks from all quarters, for the 
ment find their only safety in holding fast to its evers 
ord and comma. 





INTERNATIONAL LABOUR OFFICE INQUIRY INTO 
PRODUCTION .* 


\; their session in Genoa in June, 1920, the Governing 
aody of the International Labour Office decided that a 
ecial inquiry should be made over a wide area into the 
sate of production. It was hoped apparently that a com- 
yrehensive inquiry would yield information which might 
useful in solving the main economic problem which then 
wemed to require solution, namely, that of removing 
ystacles in the way of an intensification of production, 
ith a view to increasing the supply of goods for which 
‘here was an unsatisfied demand. By June, 1920, the level 

‘ prices had already passed its highest point, and it soon 
ame to be realised that the intensification of production 
as no longer the chief question. The change in the 
onomic situation was not, however, considered to call for 
the abandonment of the projected inquiry, since “ it is, for 
sample, still a matter of importance to ascertain to what 
extent the reduction of the working day affects output, 
it the problem is not merely one of yield or quantities ; 
tis now bound up in view of the crisis of the marketing 
s also of the crisis of the exchanges, with the new 
sroblem of the breach of equilibrium between wages costs 
the various countries. ’”’ 

The International Labour Office cast its net very wide. 
ina questionnaire addressed to Governments it asked for 
statistics of production, consumption, stocks, strikes and 
ck-outs, unemployment, and other matters; and_ re- 
juested to be furnished with documents and other informa- 
won bearing on various aspects of the economic depression, 
a the loss of efficiency among those engaged in the war, 
the effect upon output of the reduction in hours of labour, 
ind other problems. It is stated that 27 Governments 
‘plied, some at considerable length, and about 1,000 
‘olumes of annexes accompanied the replies. A second 
esuonnaire was despatched to organisations of em- 
vioyers and workers, asking for statistical and other in- 
ormation bearing upon changes in production since the 
‘ar; Output per worker, output per hour and per week, 
“ec. ; wages, the health, housing, and nutrition of workers ; 
“trikes and lock-outs, &c. A third questionnaire was sent 
) Co-Operative organisations. 

It is evident that the replies should constitute a mine of 
“ormation upon conditions of production in many coun- 
‘its. The results are to be summarised in four volumes, 
1 which this is the first. Apart from some introductory 
‘tatistical chapters dealing generally with the relation 
tween price movements, production, and employment in 
‘ number of countries during and since the war, this 
‘sume is devoted to setting out the method of the inquiry, 
‘e text of the questionnaires, and the list of Governments 
and unofficial organisations to which they were sent, 
gether with the replies (covering about 200 pages) to 
‘tain of the questions which made inquiry as to sources 
ie atic. Among these 200 pages the statistician 
2 has to deal with international comparisons may find 
uch useful information as to the particulars that are 
— relating to output, stocks, consumption, index 
“TS, unemployment, strikes and lock-outs, &c. The 
ae dealing with index numbers is especially valuable, 
— information as to the basis on which index 

‘ers in different countries are compiled. 

t is to be hoped that an English edition will be 
lished of this and of the three succeeding volumes, 
aan ‘will deal respectively with ‘‘ total production and 
_.8© production per worker; the explanation of the 
‘on, production ; and remedies, proposals, and 
Would be — . If an English edition is published it 
tisadvantage af le that the price should not be fixed to the 
‘0 the Gunes the English purchaser, as it is at present 
sae oe vantage of the Swiss purchaser. 


put 





tc —_ 
; Enquéte sur 
1923, 


raf la Production. Vol.I. (Paris) Berger-Levrault 
5°¢ Swiss or 25f French or Belgian. 
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BOOKS RECEIVED. 





Work, Trade, and Wages. By E. G. Brunker. (Londen 
Free Trade Union. 2d. 

The Free Trader (Election Number (London) Free 
Trade Union. 3d. 

Protection: What it Has Meant and What it Would 
Mean for the People of Great Britain. By F. W. 
Hirst. (London) Ernest Benn, Limited. 2d. 

The Battle for Free Trade. By the Rt. Hon. - M. 


Robertson. Price 6d. (London) The Cobden Club, 
Broadway Court, Westminster. 
The Foreign Policy of the Labour Party. 
Macdonald. (London) Cecil Palmer. 

Henry Ford: The Man and His Motives. 
Stidger. 
net. 

The Annals of the American Academy of Political and 
Social Science. Psychology in Business. (London) 
P. S. King and Son, Limited. $1. 

Generating Economic Cycles. By Henry Ludwell Moore. 
(New York) Macmillan and Co., Limited. 12s net. 

Lloyd’s Calendar, 1924. (London) Lloyd's, Royal Ex- 
change. 3s 6d net. ; 

British Colonial Stocks, Trustee securities. By Michael 
Grieve. Price (London) Effingham Wilson, 16 
Copthall avenue, E.C. 2. 


(This is a useful little book intended to be supplementary to one 


By J. Ramsay 
is net. 

By William L. 
(London) Hodder and Stoughton. 2s 6d 


2S. 


recently published under the title of ‘‘ British Government 
Stocks.’’) For the guidance of investors, extracts are appended 
from the Trustee Act, the Colonial Stock Act, the Married 


Women’s Property Act, and a cumulative sinking fund table. 

Tea Facts and Figures. November, 1923. 2s, by post 
2s 2d. (London) Frede. C. Mathieson and Sons, 16, 
Copthall avenue, E.C. 2. Trade supplied by Effingham 
Wilson, 16 Copthall avenue, E.C. 2. 

This is a very useful pocket-sized handbook to all who are in 
terested in tea companies, giving as it does the following details 
of tea-planting, &c., companies :—Year formed, shares authorised, 
and number of shares issued, and amount paid. Secretaries and 
head offices of companies. Number of acres planted and reserve 
acres. Tea output in lbs for four financial years (estimated for 
current year). Profit (or loss), carry forward, &c., for recent 
years. Dividends paid during, and highest and lowest prices for, 
1920, 1921, 1922, and 1923 to date. Costs f.o.b. and “all in.” 
Selling prices. 

The 100 Best Investments. November Supplement to 
Thirteenth Annual Volume. Price 1s net. (London) 
British, Foreign, and Colonial Corporation, B.F.C. 


House, Gresham street. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 
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EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


168, Fenchurch Street, London, E.C.8 
West End Foreign Branch . - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - . - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 
Bradford Foreign Brarch - - 13, Market Street, Bradford. 


Chief Foreign Branch 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. Account. 
November 28 November 2c. 
It will be necessary for the next two or three weeks to refer 


to politics as the principal factor in Stock Exchange markets. 
A touch of relief can be found in the statement that the Christ- 
mas feeling is already beginning to pervade some of the mar- 
kets. Song and play alternate with periods of more serious 
business. Of the latter, there is still a fair amount going on. 
The excitement in the oil market this week, more especially 
in connection with Mexican Eagles, threw an air of anima- 
tion over one of the principal sections of the industrial market, 
The investor continues to buy the War Loan, Conversion stock 
and Victory bonds. Some of the recently issued stocks, the 
prices of which fell to tempting discounts on fears of a Labour 
party success at the polls, have been picked up, and at rising 
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NEW ISSUES. The L 
The new issues of the week and the current year and date « 
opening of the lists have been as follows:— —~ ae of 





















At the end of next week, the usual half-yearly interest pay- 
the War Loan will be forthcoming, and a little specu- 
n advance of this has served to rally the price 


Nominal Cash Pirsy Farther 

7 i . : ae pital, Subscription, bn + 
from oo2, the lowest it had touched, to about 10s higher. The £ _ Pagmeat, bility 
ew electric railway 4} per cent. debenture stor ks, issued at Amount previously recorded .... 


ee ew 251,921,921 , ‘ 
: ; : j : ISSUES OF THE WEEK— re " 
asi, after being down to nearly 2 discount, art both better. 

ere age sage ’ : NATIONAL SAVINGS CERTIFICATES. 
Nigeria Fours, which came out at the high price of 88, dropped 


Net REcErPts tNTO THE ExcuequeR WerEK ENpep N 











: : j : -17, 1923, 
to 2} discount, and have rallied to 86 for the fully-paid scrip. 7 z £ £ 
: - J . ry : ; ¢ 7s I April 1, 1923, to Nov. 17, 1923, £14,550,000 .. Dr 50,000 ..Dr 50,000 
Home Railway debentures and preferences are on the mend, | ————@—@—_——_____________ 
. ; ° ’ . . . . > . a. 
and the purely investment markets, with Conversion leading, OT eee then nenions 
present a noticeably bolder front that they did a week ago. 6% Fiset Cum. Pref. Shares, 
| -™ a ao , . ee f £l, at £1 0+ 3d..... on stielidied 1,250,000 .. 1,265. 50 : 
Strings of rises in Brazilian, Mexican, and Chinese Govern-]|  penaby and Cadeby Main Gol- : 1,265,625 .. 512,500 .. gu INTERES 
ment bonds stand out amongst the features of the foreign a, Se 2 oe 
. . ° a . 20. > ‘a, : ; . 
market, though the business which caused the improvements 102% 1926 44), issued at 984% princi} 
4 f , ° : 4 » ‘ L Coeeesesseecces eee . 788.009 an Ow > nr ernmen 
has been of modest dimensions. Prices were marked up auto- Irish ee ce National Loan 800,000 188,0 — ww oN : al 
. . . > Me _ = ’ em tn 
miatically in many cases. French issues have been moving in £10,000,000 5% Reg. and + nn 
on ae . se . f : Inscribed Stock (rep. at par st 1% 
accordance with the rate of ex: Nnange; dispersion of the clouds 1935-45), iss. at 95% (Nov. 24) 10,000,000 .. 950.000 100.000 oes sho | 0 
which hung over continuance of the Entente led to bear re- Total offered to the public 3,003.62! ae The G 
hases of the bonds, with the natural effect. The discount To Shareholders only— a thorised 
is ; : , - Anglo - Dutch lantations of gor subscrl 
n the new Finland loan is becoming less, and Austrian Sixes, ian £500,0005% First Mort —s 
: - . . : . - : : ; ssued und 
from their recent low level of 813, rose sharply 845. Cony. Leb. Stk (red. at par ae 
eee ere ee ee ae ee ane oeey S266 1928-34), issued at par....- .. 500,000 .. 500,000 .. 50,000 .. any Act, 1923 
Nationalisation is still talked of as a possibility by the Home Hohonu Gold Siuicing, 10,000 a Pewnit 
Dai Retin. necsied + tee t ay ; S shares, 10s, at par............ 5,000 .. 5,000 . ,00¢ ea 
Railway market, but it immediate fear is ove rpast, and most Liverpool Nitrate, 57,725 shares, c 
rices stand substantially better than they were a week ago. £1, at SOs.........-.2002---06 57,725 .. 144,512 .. 72,156 .. M225 . 
x ss “pens s : . ae : , New Guinea Copper Mines, 50,000 ¢ 
Phe deferred stocks are coming into a little speculative favour Pog. Pref. £1, at par.......... 50,000 .. 50,000 50,000 ¢ 
on dividend prospects, and the preferred issues gained ground — ee a 
. . ‘ ° ° ° . . a9 ’ > = ' 7 Pavr 
in sympathy with the rises in prior-charge stocks. Grand issued at £11 pershare...... 125,000 .. 137,50 - 25,000 .. 11250 ae 
Tenale Dail dal ‘ee . ; Second Scottish Northern In- at the rat 
Frunk Pacific debenture dipped to 35, and recovered to 41. vestment Trust, 2,500 Shares, ayment i 
Antofagasta and United of Havana stocks have appreciated on £25, at £29 per Share ...... 62,500 .. 72,500 .. 37,500 .. 35,000 will be e¢ 
excellent traffics, and the Argentine Railway list, after showing | Total offered to shareholders only os -- 909,312 239,656 .. 663,65 the date ¢ 
acute weakness, recovered without much difficulty, upon a | Total offered for subscription to date | Total offered for subscription for whole In ¢a 
slender amount of support from the speculative investor. 1923 .. £255, 784,858 | i992... ESTRETEESD ( ate, 
Anglo-Dutch rights and debentures aroused a good deal of | 1922. 2iiie lei ceeee  556/551,324 | 192] oo. ee eee eee eee vee 388,978,205 In ¢ 
interest in the rubbe: market, but apart from these the rubber th seepabeegubsocsaonunve 318,951,861 0 ere ». 367 5A9,656 lodged ¥ 
shah ict osm “hole le eclencent  Walting for the coe Wl cctcenksaenintesscsed AEE L MME osscnersesesseoeeonent 1,036.063,%1 or 
ree ae ee ro a ‘, Walling for that winter Os eee s ME (EE ccceccinecaceens eevee e 1893,381,441 iV 
American demand of which so much has been heard, but ORO SE OOO . 
* . . ' o | 
which has not vet arisen, in the market for the commodity. UGLT so eereeeeesreereeeeees 1255,669,526 | 1916 
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again higher. The oil market 
rom 20s 6d in 
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sensation was 
Mexican Eagles on Monday morning to 
and to 24s on Tuesday, the inspiration 
r which was provided by a notification to the effect that a 
new well had been brought in on one of the properties. The 
| 


! market, however, is largely professional, and the public 
pparently afraid to do much in this section at 


Irish Free State National Loan (5 per Cent. Registered r 
and Inscribed Stock, 1935-1945).—This is an_ issue o! 

£, 10,000,000 at £95 per cent. Principal is rep ivable at par 
December 1, 1945, the Government of the Irish Free Sta! The 
having the option to redeem the stock in whole or in part at t H 
par on or after December 1, 1935, on giving three months 


23s on the same day, 


t 


{suest 


i ib L , . 
Keen to tal ver D. Davi is sad the notice. Several points are worthy of note. Firstly, this ts e Reg 
ens ropose Oo ake over . a $ ~ $ . . , : ° ° Fe 1 i. Le jc 
( onsolidated Cambri in Ci ve anies and th we on re Re © | internal loan. Secondly, it is pointed out that the stock 
dil ALOK < le ) < > < > sni > ¢ ‘Oe . ° . s* 4} . . 
neerns went better n ae ; eo cree ‘* trustee investment in Saorstat Eireann, authorised by st 
ce s W etter as a msegque , +r ” ., : } 
' : i. - “‘y _— es ee a i Trustee Act, 1893. Thus we infer that the loan is 0 
: ats have partially recovered from the fall which occurred interest to Irish trustees only The familiar paragrap! D 
aa — et oe the ne cnn sa 5 ane ee " appearing in the prospectuses of most Dominion Govern- 
hoie are OVINE Narrowly and irrefulariy, uctuations being ‘ i J ; : ; oul ith =the oe 
confined to a few pence in most « ise: Tobacco sh i c a ments to the effect that they have complied pu . 
eral p< ’ ( OS ‘ S. snares ci 2 . : : ~ , h- ustees 
into renewed favour after a sp: t ered ae requirements of the Colonial Stock Act, 1900, and that trusts s 
= ' Bene a spasm of nervousness had put ; : ) . } ‘kk. is lacking Of course, it may 
down price & and part of en Adon teas heen regained City of may invest in t e stor , IS lacking. cout mA rs 
London Real Properties, with City and Westminster Pr contended (and quite rightly so) that as the loan 1s an interie 
oe a ee ; pe Me estminster Pro-} one there is no need for such provision. At the same ume, 
perties, are good, on the announcement that the former com- | : lout ‘shed 7 I ine Briti h investor. And, Se 
pany proposes to buy the latter and, moreover in celebr ition 1s 22 SOU Wiens to attract the sh f his | ing ar : 
ee ae fs ae , an : 7 ’ . irdlyv ‘e are > > proceeds of this borrowin, “' 1 
of its sixtieth year of jubilee, to distribute new shares amongst aes okt ? a4 ~_ ~ ee P teat dividends ¥ = 
its OWN proprietors. , , aed. > = - Pe ; oe ee 
Insur = nd banking shares show a ee be paid without deduction of Free State income-tas, 
og Ween lle mg: Spar vemetlibed! regions wet iegrgey that external holde ill be exempt from lree State ts 
jobbers lamenting that the public seem to be neglectine their hat externa holders Wi _ be xempt_ I ret : 
market for the ¢ lett neh 8 5 >,» _| tion. Both principal and interest ‘ will be a charge of © 
narket for the time being. Shipping is in somewhat similar Cc -al Fund of the Irish F State.”” A sinking fund ©! 
ase, ] ne new p. and () debe nture is better at par. Keen entra und of the rish ree State. ? aa - “+h vear 
ittention is being levelled at the prospects which 1 neti ail be formed, and ‘*‘ on June 1st and December Ist o! a “ , APP 
meee being levelled ; prospects » ahead o ae ae CP ibe sgsies ; ar ene e loan 
mdustrial companies likely to be affected by possible Protec- sum equal to 33 per cent. on the nominal — = : ‘ fered 
tion legislation, but in no case has any material alteration originally created ” will be set aside. The noe - ic Ex IR) 
. ° * 7 : 7 , . . ry > Tele , > = j ¢ “or . stoc ‘ _* 
occurred in prices as a result of this. Newspaper shares have will be officially quoted on the Dublin and Cork 


r ¢ . . . “ns mes 
been dull, but hardened again to some extent, and amongst changes. 
{ } ' cation | ce 2 a 
hotels, stores and similar issues, public interest has dwindled 
to a minimum. Cements, after their recent flush of excite- 


ment, went back on profit-taking. Continental Union 
preierence put on 12 points, Hudson's Bays show 
recovery, and Egyptian Land shares have moved up 

South Africans continue 
amount of distrust | 


wy 


We hope in the not far distant future to se. 
quoted in the London Stock Exchange. Or, better st 
perhaps the Irish Free State authorities, when again mae". 
an issue of stock, will provide the British public with 4 = ss 
State loan with capital and interest payable and quoted ss i 
London. 


Gaas 


a good 


i 
to be regarded with a certain 
the public owing to the apprehension 
rise in the price of gold, due to the 
» Shall not prove constant. Kaffirs are 
etter, however, the re being a little Cape Support to reinforce 
the modest amount of local buying that is taking 


Buchanan-Dewar, Limited. — Authorised share ah ae 
£7,500,000, of which £6,767,038 has been issued. — 
an offer for sale of 1,250,000 6 per cent. cumulative pre's aa & 
shares of £1 each at £1 os. 3d per share. The additiona he ; 
per share, we are told, is for ‘* stamping and procurins © aes 
registration of transfers.’’ This is an unusual extra charge 


Jest the substantial 
American exchange 


; 
‘ 


| unt of place. Divi- 
ends on the principal shares are expected to be handsome jin 


( 
= Ors 
soallih ea . These 6 per cent. shares form part of a total issue of 2,207.09" 
spect of the current six months. Diamonds are better ; f P 7 ative preferen 
Beers throwing off the effect of the een ee and rank before 2,500,000 7% per — ot i eac! 
will be no dividend on the deferred shares this tine Rig) ees OFX! cach and 2,000,000 ordinary shaven without th 
Po tn — : ; > lares this time. Rio] The directors will not borrow or create debentures W! ' y 
tintos are also higher. Rhodesians are still ignore j hy . ee 7 r 7. . sale informs us 
public. Indian gold-mininc ; gnored by the | consent of preference holders. The offer for sale ald b (0) 
Lecamen of the _ a have hardened a shade | that it has been thought desirable that the “ public —t she ( 
sexves to.keep tin oe oe mA — I'he advance in tin | afforded an opportunity of taking a wider interest 7 ius ) 
sufficient to brine in the Ay ogee Ts but it has not proved capital of the company.” The undertaking is !amou vears. 
r West ASstoam dane jee is buvers of Cornish, Malavan | distilled products. Profits are given for the last tour 


% : fect the con 
and it is obvious that trade depression does not allect : 
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The List of Applications will close on or before Monday, 10th December, 1923. 
IRISH FREE STATE. 


NATIONAL LOAN 


, Registered and Inscribed Stock, 1935-1945). 
‘ISSUE OF £10,000,000 


Price of Issue £95 per cent. 


INTEREST PAYABLE Ist JUNE and Ist DECEMBER. 


Principal repayable at par on Ist December, 1945, the 
vernment of the Irish Free State having the option to 
loom the stock in whole or in part, at par, on or after the 

ic¢ December, 1935, on giving three calendar months’ notice in 

Ins O figiuil. 

The Governor and Company of the Bank of Treland are 
thorised by the Government of the Irish Free State to offer 

for subscription the above amount of Stock authorised to be 
sued under Act of the Oireachtas, entitled the Appropriation 
Act, 1923 (No 33 of 1923). 

ayment will be required as follows, viz. : 

' £10 per cent. on application. 


f2 - ie allotment. 
£31 s is Sth January, 1924. 
35 ly, ” 22nd February, 1924. 


iyment in full may be made after allotment, and discount 
at the rate of two per cent. per annum will be allowed. Where 
payment is made in full between two instalment dates, discount 
ealeulated as from the instalment date next succeeding 

the date of such full payment. 
In case of default in the payment of any instalment at its 
cue date, the amount previously paid will be liable to forfeiture. 


ease of partial allotment the balance of the amount 
lodged with the application will be appropriated towards 
payment of the instalment due on allotment, 

pplications must be for sums of £10 or multiples thereof. 


fhe Stock is a Trustee Investment in Saorstat Eireann 

rised by the Trustee Act, 1893, and trustees may invest 

even though the price at the time of investment exceeds 
mption value of £100 per cent. 

» Books of the issue will he kept as separate Registers 

t the Head Ottice of the Bank of Ireland, Dublin, and at the 

neipal Othee of the same Bank at Cork, and transfer between 

Registers in Dublin and the Registers in Cork will be free 


stock may be inseribed as transferable in the Stock 


it Books, or may be registered as transferable by 
) - 
bed Stock will be exchangeable for Registered 


vice versa, without payment of any fee. 
will be transferable in any sums which are 
rs Of a penny. 
rs of Attorney for the transfer of inscribed Stock 
for the transfer of registered Stock will be free 
of St » Dutv. 
Mividends on Stock will be paid by warrant, whieh will 
sent f post. 


inal 
ene 


is on Stock of this issue will be paid without 
Free State income tax, but the income derived 


APPLICATION FOR “INSTALMENT ALLOTMENT.” eM. co ee 


Two per cent. Interest payable on Ist June, 1924. 


from such dividends will be assessable to Free State income 
tax in the hands of the recipients at the rates of tax 
appropriate to their respective incomes. 

Stock of the present issue and the dividends payable 
from time to time in respect thereof will be exempt from 
all taxation of the Irish Free State, present or future, if it 
is shown in the manner directed by the Minister of Finance 
that the Stock is in the beneficial ownership of a person 
who is neither domiciled nor ordinarily resident in the Irish 
Free State. 

Serip Certificates will be issued in exchange for the 
Allotment letters. Fully-paid Serip Certificates may be 
‘« Inseribed,’’ transferable in the Stock Transfer Books, 
or ‘* Registered,’’ transferable by Deed. 


A Commission of five shillings per cent. will be allowed 
to Bankers, Stockbrokers, and Financial Houses on allot- 
ments made in respect of applications bearing their stamp. 


The Stock now offered will be officially quoted in the 
Dublin and Cork Stoek Exchanges. 

Both the Principal and Interest of this issue will be a 
charge on the Central Fund of the Irish Free State. 

The Government of the Irish Free State undertake 
set aside on Ist June and Ist December of each year a sum 
equal to 3} per cent. on the nominal amount of the loan 
originally created. After deducting therefrom the amount 
required for payment of interest, the balance of the sum so 
set aside will be carried to a Sinking Fund which will 
be applied during the succeeding half-year to the purchase 
of the loan for cancellation if the price is at or under par; 
when the price is above par, it will be either so ap plied 
or otherwise invested for the benefit of the Sinking Fund 
under the control of the Minister for Finance. 


Application Forms may be obtained from any Bank or 
Post Office, or from any Stockbroker in the Irish Free State, 
also from the Ministry of Finance, Dublin, and the High 
Commissioner for the Irish Free State, 15 Regent Street, 
London. 

Instalments may be paid without additional charges 
through any of the Offiees of the undermentioned Banks:— 

BANK OF IRELAND. 

SELFAST BANKING Co. 

HIBERNIAN BANK. 

MUNSTER AND LEINSTER BANK. 

NaTIONAL Bank (INCLUDING OFFICES IN Great BRriTaty). 

NATIONAL LAND BANK. 

NORTHERN BANKING COMPANY. 

PROVINCIAL BANK OF IRELAND. 

RoyaAL BANK OF IRELAND. 

ULSTER BANK. 

Bank of Ireland, Dublin, 24th November, 1925. 


IRISH FREE STATE 5% NATIONAL LOAN, 1935- 1945. 
PRICE OF ISSUE £95 PER CENT. 


a * GOVERNOR AND COMPANY OF THE BANK OF IRELAND. 
‘" terms of the Prospectus dated the 24th November, 
. oe eceneesoeons g BAF evcedecdcdtdcorvcoocecosoocececeosocesccceeceuvescossece 


I 


‘pplication, as provided by the said Prospectus. 
ig Se ONE GID Dandiconasvesssenenceenaingh 
‘Or), is enelosed herewith. 


, 


P 
"TR ahaa a ak i ek a a lia aha hc cl 
PT os ceneemenennnseanianeee 
C : a 
cations to a a eens sch ererebaatanaee 
OB DR) 5 MINION cadecandectscatencssconescesccscescconvonens 
Gey oo 3 on: meee ee eee eee ee 


ono 
ronpuuneeseebeneedecdensaseoeuse osvced a0. 


923, I/we hereby apply for an Instalment Allotment of 
pounds of the above-mentioned issue. 


I/we hereby engage to pay the instalments as they shall become due on any allotment that may be made in respect 


being the amount of the required deposit (b) (at the rate of £10 for every £100 applied 


") Applications must be for not less than £10, and must be for multiples of £10. 


{\) Where a Agent at the same time, one cheque only, for the 
Pplications on behalf of several persons are made through one Agent a , O1 
ro of the deposits, is necessary. Cheques should be made payable to ‘* bearer,’ no! ‘0 order, and should be crossed 


® Co., a/c National Loan.’’ 
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sumption of whisky. It must be remembered, however, that 
it is an important export industry, and America may have 
been buying heavily in the last few years. The statement of 
assets and liabilities is terse but informative. The future of 
the industry is difficult to foresee, and investors must seriously 
consider this aspect. 


The Denaby and Cadeby Main Collieries, Limited. 

Share capital £1,400,000, all of which has been issued. This 
is an offer for sale of £800,000 6 per cent. first mortgage de- 
benture stock at #.g8}. Applications for £:250,000 of the stock 
have already been made. These will be accepted in full on 
the terms of the offer. Principal is redeemable in 1944, by 
means of a cumulative sinking fund of 3 per cent. per annuin, 
to be applied annually by purchase if the stock is obtainable 
at or under 102 ex interest, or by drawings for redemption at 
io2. The first redemption will take place in 1926. Power is 
reserved to the company to redeem all or any of the debenture 
stock outstanding, at any interest date at #-110 per cent., sub- 
ject to six months’ notice. The debenture stock is secured by 
a first mortgage on the present freehold property of the com- 
pany and by a floating charge on the undertaking and all the 
property and assets of the company present and future. 
Although an ‘* offer for sale,’’ the document gives much useful 
information. Profits are shown from i911, and the figures 
given are quite sufficient to show that interest and other 
services on this debenture stock are well covered. Assets ana 
liabilities are well set out, and here good security is found for 
repayment of capital, total surplus assets of the company and 
its subsidiary, the Washington Coal Company, Limited, 
amounting to £/1,913,030, and fixed ass@ts representing a sum 
well in advance of the debenture issue. The output for the 
year ended June 30, 1923, amounted to 1,486,244 tons. It is 
stated that the tonnage available from seams being worked is 
estimated at 68,000,000. The proceeds of the present issue will 
be applied to repaying the 4,206,500 existing debenture stock 
of the company (which carries no charge on the company’s 
assets); to liquidating sundry outstanding loans amounting to 
£119,892; to the payment of £300,000, being the price of 
the shares of the Washington Coal Company; and to the pro- 
vision of further working capital. A good industrial issue. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


"oy? oe gM a 8s Ss. 

ts3 §2 3: 233 9% 32 

=e St z2é = $i #e 

%, 1925-28 . 953 .. 96 ..+ 4 Aust. 6% 1931-41......105 ..10 .. .. 

War | 44%, 1925-45.. 97 . 974 ..+ % Canada 44% 1920-25..300 100 |. .. 

Loans } 5 1929:47 ..1: --1007;..+ g India 34% Stock .... €7 .. 674 ..+ § 

4%, 1929-42. .1 _. on Do 7% 1926-31 ....113§ ..1154 ..+ 2 

Fundi n4%.... 874 .. 883 ..+ 1 Do 5% 1932 ....1012 ..103 ..4+ 1 

Victory Bonds 4%.... en wot a WO GOS og, .cccce 884 .. + if 

Conversion Loan 34% 763 .. 774 ..+ la N.S.W. % 1922-32 100 ..100 .. .. 

Consols srathoee 563 .. STA .. 4 Nigeria 6% 1949-79 114 .112 ..— 2 

Irish Land Stock 23% 58 22093 oot if U. of S.A.6%,1930-40 104 ..104 ., ° 
Local Loans 3%.... 658 .. 662 ..+ 1 Victorin 54%,1924-34..101 ..101 


W.Aust. 6% 1930-40 ..105 ..105 
Banks. 
Nat. Bank of S. Africa 5% .. 5y4..+ 2s 


Nat. Prov. & Union of 
England (£20, with 


Barolays B (£1, f.pd.) 244.. 2}3.. 
Chartered Bk of India 18% .. 18% ., 
“—_ (£5 witn {1 


pai eepens seed GNNwe BEB. «. DED. denn tedin Gao | 
London Joint City & Standaid of S. Africa 
Midland (£12 with (£20,with £5paid).. 104 ..10%, .+ % 
wie _ mograseens TB co BB co oe “ao ank 
of Egypt (£20, with £5 paid) 174 . .— 
eee ee lt at . ee SD de 


Colonial and Foreign Railways. 
Antofagasta Cons.... 84 .. 864 .+ 24! Leopoldina....... e+e 208 .. 203 


B.A. and Pacific |... 703 .. 704..4 Mexican Railway.... 94... 10 ..+ i 
B.A. Gt. Southern.... .2 204..+ DOR ENE. coscce SS 0c WD wt 1 
Buenos Ayres West.. 714 .. 72 ..+ a), Oe | Ee eee 
Canadian Pacific .... 167 ..166 ..— 1 | San Paulo .........135 = ae 
Central Argentine .. 66} .. 67 ..+ §| United Havana...... 76 .. we 2 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 ..100 ..4+ 1 Japanese 44%........ 108 ..1066 ..— 2 
Austrian 6 % Guar. 83}.. 844 ..4+ 1 10 4% iste” aekseeel Oe os» 
Belgian 5% en dt acceun 68 .. 68 .. .. Mexican Cons, 1899.. 50 ..57 ..4 7 
Brazil 5% Fund., 1914 68 .. 69 ..4 1 PeruvianCorp.Pref... 29 .. 284 ..— 4 
Chilian 44%, 1895 .... 86 .. 86 .. .. Polite BUD ccvevecces -o 82 ..+ 1 
SUED rtesss neues - 1054 . Portuguese (New).... Sit co BER cc 
Chinese 5%, 1912 67... 68 ..+ 1 Russian 5%, 1906....10 ..10 .. . 
Egyptian 4% ........ ce eee ON eae ee ee 
me eR oe. 243 ..+ 2 Seine (Depe.) T% ooo 00 ..100 2. 
nenedeedbunt oo SM on + Siamese 7% ........1054 ..1 — 
Greek 4%, 1884 ...... 424... aif -— fs » : - 
Telegraphs. 
Anglo-American ‘A ''23; .. +» +» |Marconi Canada.... 44, As 
Marconi Wireless.... 2:.. 7. 5 {Marcon Marine..., i}: 1g... 
British Railways. 
Great Western, Ord.. .1092 --1103..+ 4 | Southern, Ord.“A” .. — | 
it  enen ended — ae Do Ord.“ B” ..... — an *a3et “ 
Lond.4 North-Eastern Do Pref, Ord. ...... o. 855 .+ 3 
5% Pref. Ord. .... 849 .. 85 ..+ 2| DoDef. Ord...” 394 2. 40¢..4 1 
Do Def. Ord......... 314 324 & Underground Electric 
Lond., Mid., and i passes saaeeks 34... 33 ..4+ db 
— Scottish, Ord. v= BO + BOM... + 18) Bo“a"an ........ %--. 4..4+ ty 
etropolitan ........ ss aa Do Inc. Bas. a as 
Metropolitan District. 534 .. 543..+ 3 ™ ED eee ss 


American Railroads, 


Chesapeake & Ohio .. Ss _ = ee ia EE i cncndearuse © wea i. 
aoa a mt pe Non- 
Do 4% ist Pret... io wa 2 RETRO oa wnt & 
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Miscellaneous, 
1 5 | 
£33 32 34) eed Fy 
aat sa ee tee e: $3 

Aerated Bread ({1).. ‘t: ly.-+ dy} Imperial Tobaceo nn ae wie ee 
Amal. Cottons (£1) ..  98..  q..— wy Linggi Plantns,/1) MB S#..4 
Anglo Persian Oil (£1) 2}4.. 2t2..+ 3 | Lipton (f1) rae ae Ag ..4 
Armstrong (Sir W.G.) : LeverBrs7%CmPt(/}) is ly 

and Co. ({1) ...... A. & | Do&%Cm APrtif}) 13° ly 
Ass.Ptind.Cement({1) ls).. Iss.. |  Do*W%CmPtOrdisy) 1 
Barker, John (£1).... 244 . a dx} Lister (f1)..... 3 3 
B’hamSmallArms({1) i :. ae | Lobitos Oilfields (f1), ¢°2"* l 
Brazil Traction ($100) 428 .. 43 ..+ 8 | Lyons (J.)&Co. (fl), gt & 
British-American Magadi Sodai{l Ord.) 3° "7 

Tobacco ({1) ...... Sas.. 5Sys..+ dy} Mexican Eagle (#10) tl es 
Barmah Oi) (£1) .... 4éx.. 48 .. eels y : 
Coats (J. and P.) (£1) 3yq.. 3% ..— ¢4| Rubber Plantations ~ 
Courtaulds (f1) .... 3 .. 38. 4+ Investment (£]l).... 14 1 
Cunard ({1).......... 1.» 35..— de| Shell Transportisi).| 3) 
Dorman, Long(f{l).. 4..  43.. .. | Smithfielddargenune >" > 
Dunlop Rubber ({1l).. &.. gy.. .- Meat (£1) ........ a : 
Fine Cotton Spinners United Dairies (£1).. 121°" 4.) 

SEED sigadonsseesaes - 28... 245..+ 5] United Serdang (2/).. as 
Forestal Land({1) .. 1g).. 1sy..+ dy| United Tobacco (£1), 3. : 
Furness, Withy ({1) .. we lp.. .. | Vallambrosa (27) .... a “yt 
Highlands and Low- Vickers (£1) ........ 43 o 

lands Rubber (£1) 183.. 1}§..+ 4:| Watney Def. Suk..°.) 1794 "y75 
Hudson’s Bay({l).. 54... 5t4 .+ “GENE «+ 

Mines. 

Brakpan (£])........ 32 .. 344..+ gd | Knights ............ ——- 
Broken Hiil Prop. (8/) dyes 1} «++ do Modderfontein(10/).. 45°" 4 
Chartereds (£1) .... %4.. §h.. .. | Modderfon. “B’ (5/) a .. i; 
Cons. Gold Fields (£1) $5. {2..— ». Modderfon. Deep (5) 2 2. 
Crown Mines (10/) .. 34... 34 ..4 * Premier Def. (2/6).... 6 -. 5s 
De Beers Def. (£24) .. 12¢,.. 124 oot Rand Mines (5/)...... So wo bher4 
East Rand Prop. (£1) 44.. 44.. .. |Selukwe ............ aS 
Gedula (£1) ........ 3 we Sih. — de | Rio Tinto (£5) 2... 3. Sh ti 
Gov. Gold Areas £1] +» 6& .. .. | Spring Mines (£l)..., 2i).. gy" 


ANALYSIS OF BALANCE-SHEETS, 


INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS 


LIABILITIES. Compared! 


August 31, 1925. 














ASSETS, Compared 
with Sept. | with Sep: 
Amount. 30, 1922. | Amount. 3,192? 
£ | Properties and £ £ 
Ord. shares ...... 750,000 .. | machinery 752'189 .. + 10,043 
Pref.shares ...... 250,000 .. Debts owing to 
Debentures .. 400 000 .. a | _ company .. 31195 ..4¢ AP 
Reserve.......... 180,000... + 39,278 | Bills receivable .. 6965 ..— &3% 
Debts and loan I ies a ities 105.825 .. + 36,847 
from bank...... 493,603 .. — 59,787) Stock-in-trade.... 329,967... + 9,083 
Unclaimed divs. 4%. 44| Shares in other 
Profit and loss 48,157 .. + 44,565) companies, &c... 50,629. 49.914 
| Cash, stock, 
| debts, &c....... 505,030 ..— 24 
Total ...... .. 2,121,796 .. + 24012] ‘Total ........ 2,121,796 .. 4 
CASTNER.KELLNER ALKALI. 
September 30, 1923. 
LIABILITIES, Compared | ASSETS. Compare 
with Sept. | with Sep 
Amount, BO, 1922. | Amount, §,1% 
£ Purchase of £ i 
Share capital .... 1,000,000 .. oe | atents, lands, 
Debentures ...... 163,569 .. 2,918 yuildings, ma- a 
Creditors ........ 678,782 .. + 89,215) chinery, &c..... 2,182,575 .. + Wilt 
Unclaimed divs. .. 188 + 66| Debtors.......... 163,272 .. + 632 
Deprec. reserve . 737,500 .. Xe er 151,091 .. — 33 
General reserve .. 79,364 .. . | Reserve invest- 
Profit and loss.... 231,331 + 58,836 Ps skcaswik ss 79,364 .. oo 
Other investm’nts 227,659 .. — 2',/% 
Office furniture .. 0..+ a 
SS hc bak wacdele 49.2%... + 216 
| Deb. sinking fund 30,066... + 5,024 
Bills receivable .. 1043..—- 812 
Total........ 2,890,744 .. + 142,199 RE inacvcee 2.890.734 .. + 14 


MINING OUTPUT STATISTICS FOR OCTOBER, 1925. 

















secondary prod ‘cts. 


secondary products. 











Produced 426 tons blister copper, containing 
and 7,074 ozs gold, including 6 tons copper and 4 ozs gold from pure 
Concentrator treatei 15,035 toas ore for 4 


Tons 





























| 
Guubhet. Gold Recovered. 
&3 | Se Value. | Proft. 
a et — 26 
| Mil,| &5 Mill., €5 Total. 
| nz i 
silat ened + 
Gold. 'Tons.| Tons. Ozs.|Ozs. Ozs | # 
Jumbo—Tip-Top .......... 1,400; .. | a 373 9115.0 
Mexican Corporation...... 108,594 SY ass aoe. ee, = 993.04 
Mexico of El Oro.......... 13,922 oe en: 8).8227,000, 
Oriental Cons. (Sept.).... _ 19.822 ve | ee | 89503! 
Ouro Preto ................ SE? ou ae te oe 2,599, 12,231 
Waihi Grand Junction ....' 5,440)... 1,158(gold)) — 2,56))(piath me _ 
tid cae 
|Output.! Other Notes in Return. 
| _ 
Copper | Tons. | 
Kaffue os secccces ; 754! Containing 3,400 ozs silver 
Tin. 
DOOR. accnexesnes 22 os 
ED. ssibnoencexescnnes 40 Despatched 64 tons. 
Nigerian Base Metals. 10 “ 
I 23. ~First half of November. 
; Coal, 
Chinese Engineering ......| 79,070 Week ended Nov. 10th. 
Witbank ............... -| 78,070 ane Mount 
Mount Lyet..—Four-weekly period ended November 14th :- Be ae ae *, 
Lyell ore, 647 tons; North Lyell ore (direct to smelters), 255 tons: ining 340 tons 
2,136 tons. The converters produced 343 tons of blister copper, containin® — 
copper, 7,432 ozs silver, 108 ozs gold. The mill treated 7,117 tons 0! OF, 
duced 2,128 tons of concentrates. Furnace ran 13 days. : 14. §,808 tons 
Mount MorGax—Four weeks ended November 13th es ore and 
Mount Morgan ore, 4,325 tons concentrates, and 20 tons of purehs 


422 tons COpP® 
hased ore a 

ction 
produ . 


old 
5,332 tons of concentrate containing 284 tons eo,per and 3,484 oan oF 
addition to above production have matte on hand containing 80 ‘ 


958 ozs gold. 


copper 8” 
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COMPANY MEETINGS, &c. 





here neg 





THE WALL PAPER MANUFACTURERS, 
LIMITED. 


SOUND AND SATISFACTORY BALANCE-SHEET. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


dil general meeting of the Wall Paper Manufacturers, 
, 


was held on the 22nd instant, in the Connaught Rooms, 


Queen street, London, Mr Edgar Smith (chairman of the 


Teas 
any) presiding 


Mr John YT. Chasney) having read the notice 


~ retary 
the meeting and the report of the auditors, 


un said: Ladies and gentlemen,—You have all re- 


halrmi 


ies of the directors’ report and of the accounts t 


é.ve t 

st 21, 31923 May l assume that it is your wish that they 
: ¢al mm « ‘ 1 

uid aken aS reat 


PROFIT AND LOSS ACCOUNT 


will see from the profit and loss account that £114,097 was 


the year 1922, and that the profit for this 


r { making all the usual provisions for doubtful debts, 
F ncluding dividends and interest on our investments, 
s t /. 34,508. To these two figure S is added Ls! 2 re- 


ved for transfer fees, making a total of £750,378 

in the other side of the account are the debenture interest f 
year, an interim dividend of 2} per cent. on the preference 
res, and an interim dividend of 4 per cent. on the ordinary 
res, Which have been paid during the year; also a charge for 
me tax. These items deducted from the 4750,378 above-men 
eave a sum of £621,173, which is the am 
further appropriation, and which your directors propose t 


wit the manner set out in their report. 
BALANCE-SHEET ITEMS 


will kindly turn to the balance-sheet which we present 
lay, you will see that our share capital is the same as last 
eat. The creditors stand at £562,536 against £527,360 last year, 


, 


1 the reserve fund at £100,000. On the other side there is a 


ght increase in the amount at which our land, buildings, plant, 


stand, namely, £3,459,719, against £ 3,428,464 last year, a1 


tease Of £31,000. This is mainly accounted for by the recon 
tuction of the premises and plant destroyed by fire in previou 
ats, and is really a reinstatement of the amount credited 
luction of this account two years ago in respect of the proce ds 
the fire claims. The investments total £1,359.413, an increase 
£166,000. Of this sum one million and a quarter is invested 
British Government securities. Debtors are rather lower than 
, and the bills receivable rather higher at 


year it £,003,007 


§§2. Cash at bankers and in hand, £292,235, shows an 1 


se of £227,149 over last year. I think you will agree with 
that this is a satisfactory balance-sheet, and \ punts 
assiy that it is a sound one. 


THE FUTURE. 
‘Sto the future, although the profit for the past veal has 
én slightly below that of the previous one, I can safely say 


Outlook 1S promising. 


ae y of our company is by efficient methods t reduce 
costs of manufacturing and distribution so that we can always 
ply first-class goods at the lowest market price. I am able t 
vure we keep every one of our mills in a state of efficiency, 
Apt with the most modern machinery, and that our designers 
u the world; the result is that English wallpapers 


also t} best in the world. 

“* Our last meeting I told you of the success of the numerous 
Mt products manufactured by our subsidiary company, the 
pam ut pany, Limited, and asked you to recommend their 
‘ Must thank you for doing so, as many enquiries and a 


x r 


ean amount of business have come to us through your 


u, as 


it would not be out of place to ask yo 





pattern book ”’ 


Street West, Manchester. 


} 
i 
: 


plans are 


: 
i 


Manchester, 


shareholder 


unemployment in 





mitigating 


industries 


ENPENDITURE MPLOYMENT 


industries whose fir 


‘ 1 agues al 


position permits 


one 


«Say pking Rae MTEL hate 


nba 


gene rally 


relations betv 





« 


translate 


increased 





wallpaper 


a comfortabk 


© te me 


wll sufter 


ependent 
















should hke t 
lers, and foreme: 
capacity. 
balance-sheet a: 
lend of 6 p 


our officials, managers. 


to the company b 
and all those who have served the company in 
The resolution I have 


report of the directors be aj proved, and a final d 


to move is :—‘* That the 


cle ferred 


eet ae 


resolution, 


d Barran, Mr Percy Cocks! 
Entwisle, Walker, and 


H. Watson, auditors, 


re-elected, 
f Manchester, were reappointed, and a vot 


chairman, directors, 


officers of the 
Chairman 
posted on Novembe 


company. 
dividend 
deferred 


A Prager meetin alts apatinsnMyr arco 50h ¥yieein su he a Se tN tlh ape. 


Smetana anlaniaicclapesdinaiiitentneseaseetans 
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; LANCASHIRE AND CHESHIRE INSURANCE CORPORATION, which have Proved disastrous to so many cor nat 
: LIMITED. voured to maintain, in post-war years, a ma; Novell 
} SULT YEAR mensurate with that which they obtain: 

7 RESULTS OF A DIFFICULT : Dealing with the balance-sheet, y 


you will thas 
The ordinary general meeting of the Lancashire and Cheshire | last meeting we have called up the bala ft : BU 


Insurance Corporation, Limited, was held, on the 23rd instant, namely, 15S per share on 98,000 shares, naz 
at the head office, <7 Old Broad street, London, Sir A. Trevor 


i 


all been paid up with the exception 


ot “ 


and 
f } nis 

Dawson, Bart... R.N., chairmar { the company, presiding. times may be regarded as a satisfactory respo ; 
" | nart 

The secretary (Mr C. B. Maxwell) having read the notice con- Your directors are of opinion that the 1 nartl 


vening the meeting and the report of the auditors, end of 1921 have been justified | 


Dy result ’ M Nn, 











| 
' ME 
The Chairman, in the course of his speech, said: | siderably smaller premium income, have <¢ Inves 
Ihe general section shows that the poli y of the board has aside practically 100 per cent. of one year’ ; 1 if 
é resulted in a considerable reduction in net premium income, which | for unexpired risks, claims, &c., write dow: ‘ Lilt 
“i amounted to £325,260 for the period under review, against | £8,000, write off office furniture £2,523, } 1 cr 
” £767,639 for 1921, and this is mainly due to the reduction in the £3,000 for bad debts, put the marine fund 
cai company mitments mn ialty business, namely, empl vers’ |} of 439.445, pur hase and ancel /S§ “ 
y. hiabilit a j t { I t¢ ab 1d writing off i 2508 of th xpenses f th 
2 You will observe that in this section we have reserved for un- | to cay forward a credit balar f 
expired risk {211 vh approx ately 65 | cent. of the ipital being intact . LIVER 
net p! i the whole pe 1 of 15 mont! and this | In conclusion, I may sa rat s t ] 
ae th | f technical staff should | wre than adequate | yp. we have disposed of a substantial 


iy 


5 Ste 
x Oe ky a . 
. 
s 
~- . 
f 
~~ 
= 
> 
o 
mw 











, . } Sc rin 
es As ( t] bu t} general tior will 
es . ; Mr Charles V Small leput mr 
ks tice on t se of the report and a ts that in | 
x t nd t } I j es] 
¢ ddit to the | } fi ve h ened during the past |" sitatimlas ‘eG Unanl ' 
rd 
3 1a months 10 district off alae silat | 
i It will no « bt b f interest t 1 to know that we have 1 
atte ee ee ee AUSTRALIAN MERCANTILE LAND AND FINANCE 
oe. t l I, agent I Te ST I ind rinern ireiand | . - 
: | | | aed | COMPANY, LIMITED ~e 
~ ‘ro tor Y , 1) , ry wn ‘ ‘ 4 eres atl na 
# yur mo ins i usin li J wn ry ns! raDiv, a l Be oa 
st + s a a i ae i ee ee SATISFACTORY RESULTS IN A DIFFICULT YEAR 
a4 aS it Nas D 1 part i > y to hiv retain Mali hire Tis , tn 
st . . : : rave 
Hg motor department, by its rapid growth, has become a vet The fiftveninth annual general meeting 
1% ' 
tie portant and sat act factor in the home general section. antile Land and finance Compa [oi 
as About So per cent f the motor insurance 1s in respect of com- | 22nd instant, in London, Mr R. Hl. Caird (cha _™ 
: . : | . Mecere | 
mercial vehicles, in which we specialise, and we attribute the | director) presiding. 4 ; 
satisfactory results to the agency organisation which we have built | fhe Chairman, in moving the adopti 
: up for dealing efficiently with all new business, as is proved by | ‘aii 1id he thought thev might — 
t i «al l sa iG i pd ney ii 4 lik 1 
. 1 5 ! 4 
: the continued expansion of this department ithe very satisfactorv balance-sheet which ha 
; rangements have been mad up engineering ins F 
bt Arrangements ha i n made t ta ke ip engines ng i uran< | th nclusion fa ar which had not be 
bap i? v4 » hay secured services « ¢ i y f¢ his depart- | . . ' Ses 
; ind we have cured the ervict ft a manager tor thi depart | A dividend {1 per cent. and a bonus of 2} 1 ‘ 
i ' ho has had 1 ‘ ears successfu perience hi lass | : . _ 
ment wh ha nad many yeal 1c ful expe el in this cla | good return . the increased capital [ 
’ f business, and under his able management a substantial and |, eee ite Aditics e far — 
$7 ‘ i i ACLUATLION i a5 Mh . 
ented’ business will be developed 3 ; . ; 
profitable business will be developed. ringing it up to £125,000. Shareholders ght 
MARINE ACCOUNT. | fidence in the maintenance of a steady returm 
| 
; "3 | if the board continued the policy of adding t ° 
‘ Purr to the marine account, you will observe that the net E ; I 
} 1] / | the company had an exceptionally good year g 
3 premiums have falien from £49,591 In 1921 t ~.30,.917 for the 18 is or : : 
: z - have the effect of preventing undue fluctuat! 
nonths covered by the present accounts, a drop of 334 per cent. | rhe = ; at 
— Tt the shares he result to those who took u roport 
This diminution in marine premiums is largely due to the fact | 
he } } f ; | the new capital must be very satisfactory, as th 
that, owing to the lower purchasing power of most trading coun- | : ‘ — 
} f j } | got at £5 now stood at well over £10 1n the market { F 
trie the unt < shipping In commission and goods in |} : eo : , , na ; ¢ 
; } ' |} meantil t i very handsome return annua t 
transport greatly reduced, and the amount f premium for]. erat 
. . . . . ; : | invested 
marine insurance is less than the demand of the insurance market, | ~ a 
with the result that rates are forced down to a level which 1s | INDITIONS IN AUSTRALIA 
below what iry to provide a reasonable margin of profit. | Th inv’s finar ] ar ended on |] t 
3 . } 
ai The cost of taining an efficient marine department is such | only in June that rain fell in useful quantities 
Hk that the direct the advice of their marine underwriter, have | greater part of the vear a very drv time was be 
4 $ decide to close wn this department and ceas« transacting direct | ever now in some parts of New South Wales ! ( t ung t} 
> . . ' 
é y marine underwriting at ir offices in the Roval Exchange. | rainfall had not been sufficient On the other | t ! . eo 
5 1+} noh ¢ ' } 1 +} 1, : . a . : ; . . 
2 F Although th pany had the advantage of war risk premium | the wool market had been very favourable, a1 t 
% ‘ for only a limited per a r mari results on the whole have | a good level The enormous accumulation of w r 
. i been favour , notwithstanding that marine underwriting since | Bawra had been rapidly absorbed, and in a v 
; the war has generally proved unprofitabk However, as a result ] incubus would be a thing of the past, and inst 
\, , 1 7 ’ . } 4 cas . ' ‘ 
- f the poh ted on the cessation of hostilities, the com- | danger of too much wool, it was verv likely tha 
pany ha t i € large extent escape 1 the unfortunate results | deficient, « specially of merino. 


THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 


Capital and Reserves oh 
exceed £13,000,000 


Head Office: 
62, OLD BROAD STREET, LONDON, E.C.2. 
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BUT DOES IT PAY? 


| This is the title of a new leaflet of 
| particular interest to all Business 
Men, demonstrating as it does the 
Investment Value of “GLOBE” 
Life Assurance Policies. 


A copy will be sent by return of 
post upon your request. 


The 
LIVERPOOL & LONDON & GLOBE 
INSURANCE CO., LTD. 


Head Office : Chief Office :— 
1 Dale St., Liverzo:l. 1 Cornhill, London, E.¢.3. 


Branches and Agencies thoughout thre World. 
ral Manager and Secretary :—HUGH LEWIS. 
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the balance-sheet, he said that, though in recent 


company had acquired the goodwill of two very 
siness houses in Australia, each of which added 
turnover and profits, they had been able to write 

le cost and avoid showing goodwill as an asset. In 


ng the business of Messrs Hill, Clark, and Co. in Sydney, 
srs J. M. Peck and Son in Melbourne, they had not only 
ably ix reased the company’s business, but also secured the 
f the working partners and directors. The company’s 
wool. as brokers in Australia, continued to be very satis 
For the vear to June 3oth last they had sold an aggregate 


240 bales, and they ranked third in the list of sellers in 


\ith their pastoral properties, they became pos 

large interest in Bawra. ‘They held 44,653 shares of 
Z~1 each; 10s of that had been paid, and would be in 
next year’s profit, and a further 9s. per share would be 
y. There would ultimately be a further distribu- 
final winding up of Bawra, which was apparently 


c oe ai 


at another 6s 6d per share, as the present market quota- 
} 


t 15S Od. 


ent newspaper article the aid of pastoral companies was 

assist the Government in the laudable effort to promote 

and land settlement in Australia. This com 

1 already done something in that direction, for in recent 

‘> had cut up and disposed of, in small areas, no less 

listinct freehold properties, aggregating 191,368 acres. 

of Australia were peculiarly suitable for the produc- 

wool, and though he admitted the necessity of in- 

sig the rural population, he would rather see experiments 

tlement made in districts where perhaps the best use 

t being made of the land than in areas eminently suitable 

n of Australia’s premier product, fine merino 
Which there was a world-wide market. 


QUEENSLAND LAND ACT. 


? 


ing to the Queensland Land Act (Amendment Act), 1920, 
nan said that when, under an Act of Parliament, a 
‘took a lease from the Government, the terms of which 

lefined by the Act, he had a right to expect that 
would not be varied during the currency of the lease 
sequent Act. For a Government to introduce legislation 
uch terms could only be defined as breach of contract. 
‘nsland Premier had stated that it would be tremendously 
> @ the result of an agitation in London, the Govern- 
forced to pay 1 per cent. more on loans falling due, 
mean a heavy burden on the State. He (the 
agreed with Mr Theodore that the position was 
vut the remedy was in his hands. All he had to do was 
‘se wrong, and to make it plain to the world that Queens- 
ised the sanctity of a contract. It was a pity to see 


FR 


x ‘3 
Won 


ite 


ty making slow progress simply for want of capital, 
available in plenty if investors could be assured 
cts made with the Government could be relied on, 
“ot be broken by fresh legislation during their currency. 
t an 


‘4 accounts were unanimously adopted. 


mts yy © Publication in these columns of the reports at 
should be addressed to the Reporting Manager 
Arundel street, Strand, London. W.C. 2. 


AW eetine 


HOTEL CECIL, LIMITED. 
THE STAFF AND CHARING CROSS HOSPITAL. 


rhe twenty-seventh ordinary general meeting of the Hotel Cecil, 
ted } ' } 1 } : ; 
Limited, was held, on the 2oth instant, at the Hotel Cecil, Strand, 


London. 


Mr J. Douglas Broad, the chairman, wi said that 
the profit from trading amounted to £76,074, an increase on that 
of last year of £1,465. The general business during the year 
had been satisfactory. If the proposals of thé ard as to t 
appropriation of the profits were approved, the amount carried 
forward would be more than a full year’s interest on the preference 
shares. The directors felt that the time had now arrived when 


they should pay the preference interest half-yearly, and that they 
Proposed to do. Since the close of the financial year the busi- 
ness continued good, and showed a satisfactory increase over the 
previous year. In conclusion, he paid a tribute to the staff, 
who, he said, had, as usual, given them wholehearted support 
As an instance of the right spirit displayed by the staff, he read 
an extract from the report issued by Mr George Verity, J.P., 


chairman of the Charing Cross Hospital. ‘‘ I have had,’ Mr 


~ as 

Verity wrote, ‘‘a striking instance of what can be done to help 
hospitals this current year. The staff of the Hotel Cecil, by 
weekly collections amongst themselves, football matches, and enter- 
tainments, have collected a sum aggregating /£ 300, which is mor 
than sufficient to provide the annual cost of a bed. Further than 
that, they have told us we can rely on these efforts being con 
tinued in future years; therefore, as a token of our thanks 
we have endowed a bed in their name with the following in 
scription: ‘This bed is entirely supported by the generosity 


the staff of the Hotel Cecil.’ To my mind this is one of the 


most wonderful things which has ever happened in hospital life 
It shows the real awakening of the charitable spirit, and the real 
wish to support an institution among those who benefit by the 
hospital, standing where it does, to provide aid in case of neces- 
sity when surgical or prolonged medical or casualty help is re- 
quired. What one hotel staff has done other institutions in this 
great neighbourhood can do, and by this time next year I hope 
to have a row of brass plates showing beds endowed on the co- 
operative principle. Why not? Finally, what this would mean to 
me, with the anxious cost of 30 or 40 beds lifted off my shoulders, 
I cannot put into words. I shall look forward to reporting to you, 
my subscribers, this time next year the application of this prin- 
ciple.” 


The report and accounts were unanimously adopted. 





GOVERNMENT RETURNS, &c. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {45,000,000 in Treasury Bonds and Treasury Bills 
dated from Nov. 26-Dec. 1 were opened on Nov. 23, 1923, and the 
total amount applied for was {61,235,000. For bills at three months, 
dated Monday to Thursday at {99 3s 4d, above in full; Friday and 
Saturday, at {99 3s 6d, about 66 per cent., above in full. The 
amounts allotted were as follows :—In bills at 3 months, £44,00c,000 ; 
in bonds £250,000. 





A t Amount | Treasury Bilis 4% Treasury 
Date, Offered Applied at 3 Months. Bonds., 
| ee ‘or, Average Rate. Average Price, 
1923. £ z £es @ &s 4 
ett” BB deséaccnteees 35,000,000 61,565,000 3 1 5€l nil 
oS eee eees 35,000,000 51,135,000 3 0 785 nil 
See, Wivteesccnscesens 35,000,000 50,275,0.16 31 833 nil 
MOU. Biccseccsccscee 35,000,000 51,350,000 3 1 663 nil 
MOF. Diccccosecsocss 35,000,000 53,200,000 $3 815 nil 
OV. 1B. cones eeccece 35,000,000 46,275,000 3 5 $32 nil 
IOP. Bdicccssccecectd 45,000,000 61,235,000 $5 TS 9410 0 








Tenders will be received on Nov. 30, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £45,000,000. The 
amount of Treasury Bonds issued will not exceed { 4,000,000. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 








232 s Redemption Account, 

493 35 8 - 5 ates aii, 

no S2o ea i : £ . Bi s2 

pe = 352 522 3 ga8 Bekot od fabsd 23 

Z2&s = Oss 2 = Pt 

6 5 Z Ogg Notes. 32383" a2 
1922, yupF £ £ 6. \Gr-e + & 
Mar, 29........+++- | 300,351) 14,255 5,000' 28,500! 19,450 (159 261,479 177 
June 28.....2+++-+> 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
Sept. 27....... «+++. 289,127, 12,648 7,000 27,00) 21,150 | 166 246,456 169 
Dec, 27......+++-++| 301,337) 12,872) 7,000' 27,000 21,150 | 159) 258,922 137 
Mar. 28 ..... cesses | 285,616 12,318) 7,000, 27,000 22450 | 173) 241,294 190 
June 27...... veeee- | 286,503 12,516 7,000 27,000 22,450 (173 242,446 125 
Sept. 27.....++. sees 282,784 12.401) 7,000 27,00 22,450 | 175) 238,595, 140 
Nov. 8....-cse00ss 282,343 11,881) 7,000 27,000 22,450 [175 237,645 128 
Now. 15. .cceeeseees 282.995, 11.939) 7,000! 27,000 22.450 |17°5| 238.344 140 
Nov. 22...... -.. +. | 291,202) 12,015) 7,000| 27,000) 22.450 | 176 236,599 168 


~ Bince July 21, 1920, notes and certificates outstanding include notes called in ae 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £520,600. 
for 192] at £317,555,200, for 1922 at £309,988,400, and for 1923 at £27C,183,800, 
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NATIONAL DEBT.—/(Million £.) 





- a = = = = = lo = 

¢i%e_ Ms M5 M5 4M. S|” “ 
33 oi5 gh 28 28 sh g8| e828 

< 2 a Pa 2 o a \ 
Funded Debt .......... | 688) 318 «315! 315 35 | 315 | 314 | 314 | gia 
Term. Annuities ........ » 22 20 19 18; 16; 15) 34; 14 
% War Stock ....| .. 63 63! 63; 63| 63| 63| 63| & 
War Stock ....| .. | 16 13 13 13 13 13 13; 13 
5% WarStock..| .. (2,091 2,047 2,040 1,995 | 1,953 |2,071 2,095 | 2,095 
National War Bonds ., 649 1,509 1,476 1,413 |1,201 | 971 | 953) 924 
4% FundingLoan..| .. | .. 409 49 405/ 401/ 401| 400| 400 
4% Victory Bonds ..| .. ee %O 37 M8 335) 35 325 | 325 
B | 3%Conversion Loan, .. ee ee ee .. | 966 | 690 | 684 | 683 
a 6-l5yearTreas.Bonds| .. ai ee = 23\| 24 24 «424 | 94 
Treasury Bonds| ., ot oe ee «+ | S8l| 166 165 | 165 
3 Treasury mds..| .. | * ee ** eo | 40 0 | 40 | 40 
» by tender 5%... | oo | «of * ee ee | 8 69 | 70 | 70 
Do by tender44%..| .. | eo oe - co | owe 8 lilo; 0 
Ss Do 4%, 1951-35....| «. | «- oe os ios | ee “—— si 3 
© | Treasury Bilis.. ...| 15) 961 1,107 1,107 1,121 878/| 719 616 642 
Exchequer Bonds ..| 20| 392 323 319 ‘289 | 185 150 | 150 | 150 
Natni.SavingsCerts.| .. | 138 267, 274 285| 342| 30| 354 368 
War Expend. Certs.| .. | 23... oh | bai 
Other Debt ........ eo 944 1,306 1,181 1,133 | 1,087 1,071 | 1, 157 , 1,150 
Amefican Loan ....| .. | 5l 51 51 . 


TemporaryAdvances, “1 | 204 243 205” ibs | it 147 | 222| 19 168 


; 654 | 5,872 8,033 7,829 7574 | 7,655 | 7,768. 7,743 | 7,749 
Other Capita) Liabilities | =I 499, 4% 47 49 | 66 | 67 70 ai 69 


Total Liabilities ...... “7m | | 5.921 8,079 | 7,876 7,623 | | 7,72) 17,835 | 
POSITION OF 





7 7813 7818 

THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Nov. 18,'22, Mar, 3],'23, Nov. 17,'23. Nov. 17,’'23. 
Outstanding & £ & z 


Advances by Bank of England “ oe ‘eo oe 
Advances by Pubiic Deptmts. 179,488,500.. 193,897,500. . 
Treasury Bills outstandme .. 738,725,000.. 616,045,000.. 


500 809.942,500.. 


167.611,500..— 5,450,000 
*641,905,000.. + 3,695,000 


”$09,516,500..— 1,755,000 











Total Floating Debt .... 918,213.500 











*Incindes £30,000, the proceeds of which were not carried to the Exchequer at ids pacha wedi eine 21,950,000 17,000,000 600,000 say 
within the period of the Account. ae of Exchequer Bonds paid 19,612,208 
PUBLIC INCOME AND EXPENDITURE. Prine on nanonal Wer Dons| gaama2se 41418. | un 
RECEIPTS INTO AND ISSUES our OF THE EXCHEQUER. Other Devt under the War Loan A “ii 
—_—- ——_—__——_—_—_—__— ——_____—__— wes ee 6,981,184 15,028,825 co 6] UO 
— Total Receiptsinto | 
‘tor the. the Exchequer from | _ pace ans Ways and Means Advances Repaid 554,441,000 516,027,000 5,950,000, 4.5004 
er. Apl. 1, 1923, | jAbl. 1, 1922), bt ow Week Anglo-Persian Oil Company—lIssued 
; = | waes to the National Debt Commis- ‘ 
(See Note.) Nov, 17, Nov, 18, | Nov. 17, | Nov. 18, Dh ccc lbscschhekeststasess< 50,081 243,012 
es eg ee. ae. all __1923." _ 1922, Proceeds of National Savings Certi- 
Balances in Exchequer é 7 & & ficates, issued under the Finance " 
on ist April: - Act, 1920, Section 59 (4) ......-. . 5000000, + 
Bank of Engiand.... ee 5,442,665 9,963,424) °° *- Old Sinking Fund, 1910-11, issued 
Bank of Ireland .... es __|__ 1,575,502) _—1,210, 106) - a ad under Section 16 (1) (0) of the 55.214 55.656 
EM 
REVENUE. ae 11173530. Fimance Act, 1911 ........se+0+- TEiberene Lisaeesecs GlaekiN TOKE 
a7 cocccececs eee 116,900,000 78,788,00C} 79, 313,000 1 482.000. 1,410 000 ia Nov. 17, ‘23. Nov. 18, 22, In.or Nee, for ¥ " 
tRasssscesacosrooesr 143,850,000 91.180,00C| 104,657,000, 6,749,001 9,934,000 | Balances in Exchequer 2,054,534 1,995.46 — 30-2 
Motor Vehicle Duties . 13,250,000 4,355,000} _ 3,493,000 Bank of Ireland .................. 1,344,365 1,158,067 + 20-1 
Estate, &0.,Duties...... 52,000,000 33,780 000} 38,401,000, 853.000 620,000 ee ne ee 3,396,699 3,155,313 + 1706%- 91 
| lee a RR 20,000,000 a 11,232 300,000) ee annie 
SE ee | se ‘ ean 
& Minera! Righte Duty , 0.000 JoTE.— sti in H.C. No. 51 of 1923. 
sane & Income Tax) Wy 126.0% 0 171,245, 000! { >aoneng ,000 3,025,000 Notr.—Budget Estimate as in 5 
DIL. sikh dn sb enae’ ,002,000! 310,000 _— Trea z ; 
Brcess Profits Duties,ac.| 12,000 000 954,000 Suny, Hovensher 28, SN. 
Corporation Profits Tax, 20,00 000 13,790,000) 11,137 000) 590,000, 260,000 | == = = —_—— 
ee 22 - ceseceees en 32,600,100 33,600 000} 1,250,000 1,250,000 
Crown Lands .......... 560,000 480,000, ee ee 
Interest on Sundry AL 
ili ysmome arses) sa6sa3 SCOTTISH UNION & NATION 
i aneous— { 
penne Sees oo 12,500.000 8,869,539 18.094,119 236,750 215,488 i N SU RAN Cc E co M , 
Special Receipts... 40,000,000 23,270,351 32,592,705, .. | _1,040,940 ESTABLISHED 1824. ad 
Revenue... .........+- 818,500,000 "457,185,540 "512.555,47) 14,981,750 18055428 || ASSETS EXCEED © & 2 = = © 812,000, c 
Total, inc. Balance : 464,003,707, 523,508,877, .. = 
OTHER RECEIPTS.” | , : FIRE. LIFE. ACCIDENT. MARINE 
Temporary Advances Repaid :— } | burgh: 35, St. Andrew Square. 
ND il oo aati etiieaen na 65,000 800,000) - “ Edia ‘ . Street S.W.!, 
Interest on Exchequer Bonds under, London: 5, Walbrook, E.C.4 and 4, St. James 
the Capita] Expenditure (Money)! | 
DE .obctseeekeknwehnenetee 73.782 169,818) ee ee — — - se 
Under tbe Unemployment Insur-| i 
<r eee 4,750,000 2,910,000! 220,000 * 
any by Somttee of Debs :—| - | 
(a) r Capita! Expenditure Issues tte, 
Under the Telegraph (Money); Che Bankers Gajet 
Acts,1921 and 1922 .......... | 3,370,000, 3,360,000}... 
Under the Housing Act, 1914. | 12,000 27,000 oe ° _—_— 
Under the Anglo- Persian Oi)! a ee acai = om 
Com pany (Payment of Calls) 
9A 1922 .. Boats 950,000. eo 
y Exc equer nds un er ‘the! 
Sagtia) Repentiane(iieneyh BANK OF ENGLAND. 
EE 05.2 chotatsncesenses oe 1,553,300 ° ee > 
(6) Under the Unemployment In-| ' Week ended Wednesdav, November 21, 1925. 
* cusanse Aste, SE ssausenuest 820,000 ae 5 F 
(c) For other Issues | 
By Treasury Bills.............. | 1,572,861,000 1,879,015,000) 47,982,000) 47,100,000 ISSUE DEPARTMENT. 
By Nations! SavingsCertificates| | 36,500,000 43,568,000, 550,000 800,000 i 
ou and National! £ bt 12,015. 
aT os teceeeeeeeceseee! se 20) Notes issued ...eeeee 145,690,915 Government deb sone g7H% 
n is— ; } ri eevee 
s year, 1925-35 ....... oe) | —— oe bullion 125,940? 
E esbareediniies “| | - 61,655154) 111,372 Gold coin 
cerecccccesccccess ——— 45, 6x? 
aan, ya32 segedveve eves soe 20 60,042,235, .. 247,800 1%; 
i sae atnguentade ame |e oa 145,690,915 | 
"Ine War Loan Acts, 1318 $0 ARTMENT 
ar n Acts, NG DEP ‘ 
BED. sccncncncese eevececee eee nnd oo I eames é 
Sah £ 43,4385 
Ways and Means Advances... 528,155,000 14,000] 590,000 11,7 : . rities 
Pan By Oi] Company — ” 7 SORS00) 21,708,000 Proprietors’ capital .. 14,553,000 | ‘Government securities 14. 1433 
iz Dividends on Shares acquired 50,081 msol3| ie “i OS ee  LULUllti‘<~*SS _——w . 98213 
payments Public deposits* 17,236,340 , Notes ecosceceeser?® 1.325 
In respect of Issues under Land — yer Coin.» 
Bet iement (Facilities) Acts, Other deposits ...... 106,232,174 Gold and sil 
SEEN en Gcndeececsbeec- 195,688 256,746, Seven-day & other bills 5,388 
Do Issues under Section 59 (4) o: } —_—_——_—_—_- 141,228 
the Finance Act,1920 ....... ee 6,827,960! ee 141.229, 188 
Interest received under Section 59 (5) National Debt. © 
ofthe Finance Act, 1920....... 162,425). * Including Exchequer, Bavings Banks, Commissioners 0! * 
GRUEE ncenncecnenes oe-eceecnccces 2/640 ,064 B85 3,135,798,806 €4 233,750 78,146,500 ividend Accounts, 
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EXPENDITURE AND OTHER Issugs. 





Estimate Total Issues out of a 
forthe Year| the Excheguer to 
923-24 | meet Payments from -—1 
eeaging |apl. 1, 1923,)Apl. 1, 1922, " Week| "Way 
mentary | a 17, ‘ So 1. inn | Rndeg 
Grants). 1923. 1922 133." Ney ll 
EXPENDITURE. roe é 7 
National Debt Services— é 
Interest, &c. ....... e+-| 310,000,090! 197,671,486 221.266.929 | 4118983 
Sinking Fund ........ 40,000,000} 23,051,113, | “A1#722 | tape ee 1S 65 
Road Fund ............ 12,650,000} 3,754,044 2,943,999 427,000 ; 
Payments to Local Tax- “4 
ation Accounts,&c....| 10,348,000 5,957,205 4,952,990 250000 iy 
Payments to Northern a 
Ireland Exchequer .. 3,000,000! 2,290,884 1,229,159 . 
Cand Settlement........ 1,500,00C | 387,542 710,0¥ = 
See nernanes Fund 
Services .......ss+e0- 2,972,000) 1,571,737, —_ 1,670,247 473; 194 
Supply Services coveceee| 440,565,000) 229,676,418 249.912.148 7,670,000 siny 
Expenditure ........ ~~ 821,035,000! 464,360,429 482,775,454 13,243,414! Disa 
OTHER ISSUES, 
Temporary Advances— 
Bullion ....ccccccccccccccsesocess 5,000 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
Rod, TEOAF..ccccccccccccescveccoces 73,782 169,818 


Onder theUnemployment Insurance 
Acts,1921 ° 
Issues to Meet Capital E —- 


Under the Telegraph (Money) Acts, 
BEE ORE BEES ..00. ovccescecccecs 
Under the Housing Act, 1914 vawabs 


Under the Ang!o-Persian Oil Com- 


pany (Payment of Calls) Act, 1922 


Under Capital Expenditure 
(Money) Act, IGOE  .ccccccccecess 


Unemployment Insurance Acts, 1921- 


Repayment of amounts borrowed... 
Redemption of Debt— 

Treasury Bills 

Principa! of National Savings Cer- 


ee ee eee eee eee eee) 


820,000 5,510,000 


4,220,000 4,060,000 mt Y 


12,000 27,000 
950,000 

1,553,300 

4,480,000 2,110,000 


1,546,995,000 2,022,389,000 44,270,000 50.25% 











Total to ds 
Do 


Increase © 


Total for | 
Total for | 


Increase © 














































nen 





Amount, luc.or Dec.on Ine. or Dee. on 
Nov. 21, 1923., Last Week. Last Year. 


| 


a 











a £ £ £ 
 pnensanaten wees) 3,202,286 | + 29,788 | — 7,280 
Rest v-+2e2" les cobacnansesocsnensen | 17,236,340 | + 2,351,031 | + 1,196,374 
Public depor rv esecescseseocsnee| SaEEEES | + 427,966 | - 1,142,778 
onber depos securities agaceaa seve 43,438,506 |— 280.000 | — 6,426,006 
government 74,143,346 | + 2,673,858 | + 7,302,315 
Quber securities. .- | 4 415,465 | — 840,795 
DIET ws sisa.. ssscsncceeeesoer: | 193,869,000 |— 335155 | + 2461873 
or =e cea 127,766,336 | + 80,310 | + 321,075 
- um yeserve to liabilities ....--.-- coe Ss 194% aan as . cai 7% = 
a — — _ 
—— 
ae — Reserve and 3 
Coin and | (excluding | neposits, Bankin 
g % of Reserve 
Date. Bullion. —— Depart- to Liabilities. 
; “ ment. a 
Ta | amnsticee | raseehaso | rrnatsos | rnasdhaes | asthe | Bu 
AG ees! 127,670,558 | 123,909,130 | 118,412,386 | 112538.295 | 23,511.428 | i954 
Pa 127,670.706 | 123 362,720 | 119,751,229 | 113,339,181 | 24.057,986 | 20 
Te ccmand 127,673,564 | 123,110,835 | 119,597,618 | 113.005,551 | 24.312,729 | 208 — 
aed 127,674,137 | 124,792,730 | 119,280,633 | 113,323,778 | 22,631.407 | 19 — 
Nov, TD covee 127,674,764 | 124,861,955 | 119,400,769 | 114,558,379 | 22,562,809 | 184 
Og TT) 197]686.026 | 124.204,155 | 120,689.517 | 115,187.99 | 23,231,871 | led 
a1 127,766,336 | 123,869,000 | 123,468,514 ' 117,581,852 | 23,647.336 | 194 — 


BANKERS’ CLEARING RETURNS» (000's omitted). 


Week Ending — Town. Metropolitan. Country. | Total. 
a a 7 es pee ore 
1923. £ £ £ £ 
January 1 to October a sane 25,565,293 1,234,708 2,252.773 | 29,052,774 
: BEE UN .cscsexeaneaneas 614,069 30,203 52.346| 696618 
SF cnpobsccnsieeens 693,638 28,034 50.272 771,934 
Movember 7 cccccccccccccees 603,362 31,958 60.545 695,865 
14 ..ccccvccccccces 615 035 28,113 50.446 694,000 
BD .ncccccccccccces 695,691 30,791 57,289 | 783,771 
Total to date 1923............ 28,787,088 1,383,813 2,524,071 | 32,691,972 
i  Miiissankensand 29,631,387 1,419,250 2,527,041 | 33,577,678 
increase or decrease in 1923 / 844,299 — 35,457 = — 2,970 |— 882.706 
inc il= 283% = 25% = 01% = 26% 
) - aac some eee eo See a ee 
Total for year 1922 .........-. 32,780,635 | 1,092,303 | 2,806,165 | 37,161,199 
Total for year 1921 .......... 30,268,214 | —1,121,720 3,002.179 | 34,930,559 
tnereage or decrease in 1922{|* 2012421; — (29,417 |— 196,014 | + 2,230,908 
ee “““il= 83% | = 26% ‘= 65% != 63% 


PROVINCIAL CLEARING RETURNS 








1922. | 1923. Inc. or Dec. 





| 


\ggregate Totals to November 17. £ | £ £ | % 
BIRMINGHAM................. «+-++| 99.549 300 | 103.240,900 | + 3, 91600, 37 
MN toe, ob caahhou aoeweeuke | 61,457,000 | 5,902,000 |—105550000 | 172 
DUBLIN «2.0.2... .cccceceeseeeeeeees| 282:924,900 | 272,124,800 |-10,796,.00| 38 
ood wets ae S caubdicolica sees! 49,609,500 | 44,131,00/ 478.100} 09 
a eae alee, nk bie | 48,394,800 | 45,771500 | - 2,623.40) 5° 
I daca nidheraneanenns 36,111,700 | 34.130300 | 1,981.400 , 54 
ER: nich Sinos cgay pnntl 383,291,900 | 393 682,400 | +10,390.500 | 27 
MANCHESTER............ ae aaa 689 5*7.100 | 669.236,100 |—20,351,000 | 29 
NEWCASILE-ON-TYNE............ 84,025,800 | 91,745,000 |+ 7,.19,20 | 91 
ROPUCOMAM .......cecccccves veee-| 29,882,400 | 28,051,600 | - 1,830,800} 6:1 
SHEFFIELO................ ......! 42,615,900 | 51,709.300 |+ 9093..00 | 21°3 


OVERSEAS BANK RETURNS. 


§0TE,—The latest return of the Bink of Esthonia appeared in the Economist 
of November 3; Japan and Denmark in Novemberi1 : ithuania, Poland. 
Czecho-Siovakia, Roumania. Greece, Italy, and Egypt in November 17, 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 


| Nov. 16,; Nov. 9,| Nov. 2,; Nov. 17, 

ReSOURCES. 1923. | 1923. | 1945. ; 1922. 
Totalgoid reserve .........0.c..sscceeseee. | 3)134,010) 3.122920) 3,111,080, 3,073,850 
tender notes and silver reserve.. ‘ 75,370) 72,330 80,0'0 130,910 
Bills discounted for member banks .... | 791,110} 817,450) 8%3,809| 652,810 
Bills bought in open market .........+eee06-| 268,450) 248,930! 204,700 260,840 
Government obligations owned .......s.e00. 90,320; 90290 91.840 325,710 





All other resources ......... eccccccceccccces-| 70140} 70,000} 69,050; 64,240 
LiaBILITIES, | | 

Government deposite........sscecesacececee-; 44,910) 18,490) 40,330 £7,250 
Se degesite fae a icubennaeh anne eeeeeeee-| 1,937,540) 1,890,900) 1,918,550) 1,882,260 
Federal rve Notes in actual circulation... 2,265, 2,265,560! 2,224,870, 2,321,220 
PRB. Notes in actual ctroulation ....... | 510 520 520' 29,310 
Ailother liabilities © .........csceeseceee. | 24,510) 24.030 23.210 26,280 

tal and surplus.............. eecscescess | 328,390 328.200) 328,100, 321,850 


© Of tota) reserves to gross deposit and. 
Peders) Reserve note lighilities combined! 75°6% | 76°5% | 763% | 75°2%_ 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 








Sept. 30, | Aug. 3], | July 51, | June 30, | Sept. 30, 

Assars, 1923 1923. 1923 | 1923. | 1922. 
Cub and bank balances..| 442,523 437,296 438,848 467.270 | 441,824 
Bank balancesabroad ... 57.473 | 58,798 56.509 | 72,270 114 895 
and short loans..... 282,939 302,036 287,293 | 316,305 | 279,020 
Lamaltlee ss snseeeesene 416.944 412.100 399,612 | 403.169} 322.109 
Caen im Canada tae .--| 1,159,]20 | 1,136.80) | 1,135,206 | 1,16',876 | 1,211.84 
= abroad ......... .+-| 162,408 152,475 152.833) 156,095, 149.609 
assets ace esse. 103,480 100,392 101,156 | 100,985 | 104,202 

ABILITIES | } 

Note circulation : j ¢ 
Spec ne eoeeees 184,117 169,980 163,043 174,658 | 176,918 
Penment alae: 91,521 69,791 62,230; 69,857} 108,987 
Prelic in Canada... 1,709,754 | 1,708,478 | 1,706,597 | 1,745,402 | 1,648 647 
Been «----sscvcccces 296,503 304,560 296.845 | 335,712} 336,746 

mn balances— 

paaiien Saindigaiiel sae 11,114! ~—-:12,004 11,075! 19.443 9.008 
BENE ++ snccceseees 42,338 38,437 36,720 36,29|\ 33,706 
eparable, kc. ........| 96,644 23,717 25,120 24,74 | 26,321 
ote! liabilities sdbeliiiicens 2.797 | 3,919 2.239 | 2,413 | 2,643 
and rent ......... 247,032 | 247.031 247.029) 251.786 | 955,230 





7 BANK OF FRANCE.—In francs (000’s omitted). 


| Nov. 22, Nov. 15,| Nov. 8, | Nov. 23,| Position 
Wold coin and Gait roy ar 99332 | 6.935.764 ane 
ullion ....} 5,539,675 9,536 | 5,539,352 | 5. 

acimbicd beldabroad....| Taeasai 1'sees21 | 1864-321 | Lsg7'967 | 573062 

Soin and ballion .... 296.088 295,387 | 295.679 | 288,521, — 632,650 

Pieconn Wances ne Mivapces....| 5.663,774 5,635,017 | 5,681,219 | 4,660,852 | 2,327,778 
g wn the State +++] 22,800,000 22,900,000 23,100,000. me 

oremninsens agccis**+++| STEB.679 37,439,366 [38,041,473 \35,789,281 | 6,811,878 

areramens deposite...... 85,508 83,658 | 23,321 | 62,336 183,70C 

deposies ... 3535" 2,044,600 | 2,118,736 | 1,988,726 | 2,222,131 845,960 
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Deposits at notice 165.2356 | 





Oct. 27, 
LiaBILitigs 1925. 
ILS « paits nv De wicuacaaaeneens 1,000 
I Uo ee ae 40 
Notes in circulation ........... 10,482 
Bankers’ deposits ............ 5.401 
ASSETS. 
Goid coin and bullion ...... 534 
Goid certificates .............. 10,102 
Subsidiary cein ........... 125 
Bills discounted (domestic)..... 2,928 
Do (foreign) .. 540 
Union Govt. Treasury Bills . om 
British Govt. Treasury Bills 1,500 
UOanr an «iVances to the 
Government.. ......... 1,250 
Investments ...... tee 17 
Ratio of cash reserves to 
liabilities t) public 67°7% 


1923. 


1,500 


1,250 
17 


691% 


1925. 
1,000 
40 
10,310 
5,200 


| 
i 
i 
i 


' 


| 


10,102 
125 | 


2,559 


177 | 


30 


1,50. | 


1,259 


i7 | 


693% 


937 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
Oct. 20, Oct. 13, | 


Oct. 6 
i 
1,000 | 
40) 
10,582 | 
5,154 } 


53 
10,102 
125 | 
2,774 
226 
550 
1,500 


1.250 | 
17 


63°24, 





| Oct. 28, 


1922. 
1,000 


2 
8,390 
5,126 


282 
10,057 


1,500 


183% _ 


(MPERIAL BANK OF NDIA —In rupees (000’s omitted). 


Oct. 26, Oct. 19, 


ASSETS i923 1923 
Govt.securities _. 11, 35,09 11,3441 
Other securities .. ,28 38 1 28 38 
Loans cb idibesiels 13,79.89 14,21,90 
Cash credits ...... 31,81,67 31,70,31 
Inland bills ...... 4,81,28 439,56 
Foreign bills..... 18.24 22,22 
Dead stock ...... 2,45,8n 2,4>,81 
Sundries. . we 54,29 52,80 
Bal.with other banks 22.96 1918 

; Cash juries : 36.34.47 H.44,82 


Li aBILITIES. 


Subscribed capital 11,25,00 11,25,00 
Capita! paid up 5,62,50 5.62.5 
Reserve jess 4,35,00 4.35,00 
Public deposits 7,97 64 8.84.42 
O: her deposits .... 83.70 34 80.88.98 
eee 1,16.65 1,0 ,09 
The aboveincludes £ £ 

Deposit- in Lond’n 396 371 

Adv’nces in L’nd'n 347 331 

Cash, &c., at other | 

Benks in London 147 | 123 


1923. 
11,38,27 
1.22.4 
14,27,60 
31,63,86 
4.22.85 
25.65 
2,44,29 
52,29 
11,21 
35,58,55 


11,25,0€ 
5.62.50 
4.35,00 
10,74 21 
79,81,51 


1,05,39 


‘ 
29 
327 


69 


} 
1 


1925 
11.49,31 
1,25,84 
14,346,235 
3!,85,75 
4.41.69 
21,39 
2,45, 6 
51,90 
7.22 
37,24,84 


11,25,00 
5,62.50 
4,35,00 

11,394.05 

80,84,26 
1,02,12 

2 
208 
330 


42 


} 


i923 
4147 
2.44 


l 


ee ee 


wm aSG 

~ & ae we 

Www Da OF 
Sse2aer 

won wo 


w 
© 
ty 
$0 
& 


Y 


& 
Q 


5,62.50 
4.3500 
15.69.05 
78,89. 28 
93,41 
& 
2'7 
8 


153 





} 
| 
' 
t 


| Oct. 12,7 Oct. 5, | Sept. 28) Get 27, 


922 
8.09 36 
28,51 
17,25,91 
26,21,19 
4,22.13 
9.72 
2,47,33 
44.47 
7.66 
35,46,00 


11 24.76 
».62,44 
4.1139 
12,19,58 

69.:7,14 
1,04,13 

£ 
178 
1,123 


44 


NATIONAL BANK OF BELGIUM —In francs (000’s omitted). 


Nov. 15, | Nov. 7, 


Asserts. 1923 1923. | 

Coin (gold & silver | 
and bullion) .... $51 146 348,355 | 
Securities as 1,007,660 985.117 | 


LiaBILITIES. | 
Notes in circulatn,., 7.209.446 | 7,192,818 | 
Current accounts 40:,601 3/5,915 | 











Oct. 31, 
1925. 


352,259 | 


1,02 +,5 


7.281.186 | 


354,316 | 


Oct. 25, 
1923. 


350,543 
1,016,526 


7,134,737 
404,226 





1922. 


$37,995 
635,235 


6,62! ,467 


670,395 ' 
NETHERLANDS BANK.—In florins (000’s omitted). 





, Postion 
Nov. 16, | Wav 28, 


1914, 


527,650 
697.600 


934,150 
112,136 





| Nov.19,; Nov.l4 | N v. 5, | Oct. 29 | Nov. 20, | Posision 
ASSETS } 4923 i925 | 1923 1923 | 1922 May30,1914 
Bet@ ..-' ‘ } 581.782 581.778 | 581,773 581775 | 581789 163,093 
OR. caus | 8,031 7.004 | 7.170 9,086 8,935 8,436 
Yscte.@ sdvances — 585.522 383,135 | 396,896 365, 346 410,477 (63,504 
LiaB LITIES. | i 
Notes in ciroulat’n.| 1,0!208% 1,027,237 | 1,038,101 | 1,016.954 | 978,910 516,632 
enoni te | 33.737 34.244 28,293 30,889 | 41,063 5.0168 
IMPERIAL BANK OF GERMANY.—In marks (000,000’s omitted). 
: } | Positio” 
Oct. ak Oct. 23, Oct. 15, Oct. 31, | May. 3”° 
Assets. 1923. | 1923. 1923. } 1922. 1914. 
Gold and bullion + 10,872) + 14.317 } + 14,555) § 1,005 163 
Treasury notes .| 114,874,0:6,234| 79,620,267,431 | 5,663,052,780) 41,026 i 45 
Bills of exchange | | i 
and -heques .. 1,058,129,855,323) 152.826,015,034 | 29,541,585,322) ) 
Discounts and | } 578,357 61 
Treasury bills 6,574,650,938,818) 678,179,775,866 | 167,773,615,512) } 
LIABIL: TIES. | } 
Notes in circula- | | 
ey 2,496 822,909,033) 524,330.557,240 | 123,349,786,704 469,457 | 2,014 
Deposits. ....0+. 3,868,084,705 202} 390,090,729,942 | 84,342,472,4+7) 140,779 | #2 
+ This total now includes token coin at its face value. § Gold. 


BANK OF NORWAY —In kroner (000’s omitted). 





Assets. | 1923 

O xn anda pullion—Goia | 147,286 
Bsiance abroad and foreign, 

ills | 20,394 
S orwegian & Foreign Govern-| 

ment securities ~ | 9.052 

Dieconunt and loans | 453,410 
LiaBILITIES | 

N ives tp circulation | 381.548 

Deposits atnotice ....... | 107.686 


millions from F brvary 4. 9223 (thie day in 


i923 
147,286 


18,753 


9.052 
452,825 


387,112 


101,748 | 


Through Roya! resolution of February 3, i922, it has been 2 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 


elnded) 


1925. 
147,286 


18,895 


9,052 
455,570 


394,078 
96,744 


| 
j 
| 
| 
} 


~~ | Nov. 15, | Nov.7, | Oct. 31, | Nov. 15, | Position, 


i922 | Via. 31,1914 


147,290 | 
35,347 | 


9,415 | 
955,518 


$65,826 | 
155,487 | 


44,224 
28,533 


- 816 
76,911 


113,484 
7,188 


resoived that the ez- 


BANK OF SWEDEN.—In kronor (000's omitted). 


| Nov. 17, | Nov. 10, | Nov. 3 | 


ASSET | 1923. | 1923 | (923 
201d | 272,226 | 272262 | 272,287 
Balance abr. end) | | 

foreign bills 32,747 29.587 28,868 
4wedish and for. i 
Gov. securities. | 130,189 | 113,665 | 119,856 
Otecountand loans; 330019, 2.372 9,954 
Ta aBIL (TITRA, ! 
Notes in circulat’n) 533.239 | §39,°04 562,536 


BANK OF LATY!#A.—In lats ‘gold fran 


aa 3 Nov. 14,{ No v ee 


ASSETS. {| 1923. 
Weteh ee. oc. ccccsccns vgees |; 1439 
Gold coin & bullion .......... 15,71 
Of which held abroad....?..... | 2,506 
Foreign banks.... .....--++- 55,838 
Discounts and loans........... 32,859 

LiaBILITIES. | 

Notes in — seewengnn | ae 
Capital paid up ..........+++- i \ 
Geveruanent deposits ........ 40,408 
Other deposits .......++++++ «eel 43,441 


1923. 
12,898 
15,789 
2,506 
60,651 
31,112 


23,000 
10,214 
39,931 
42,704 


161.906 | 151 854 


Oct. 27, | Nov. 18, Way %, 


1923 


272.333 | 
33,911 | 
120,474 | 


311,576 | 


520 012 
158,88 ~ | 


cs) (000’s omitted). 


Oct. 17, 
1923. 
13,754 
15,788 
2,506 
6 457 
29,123 


23,000 
10214 
41,821 
41,228 


| 
j 


avg 


274,052 
69,412 


$0,606 
368,95 


541 405 


j 


1914, 
104,918 


(12,178 
$3,466 


| 1.668 
| 296.855 


104.406 | __ 300,608 


May i6, 
1923. 
6,743 

14,094 

78 
49,349 
16,473 


21,840 
10,000 
24,570 
26,679 


Nov. 22, 
1922. 
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THE ECONOMIST. 


_ SWISS NATIONAL BANK.—In francs (000’s omitted). 


— Nov. 15,| Nov. 7, | Oct. 31, | Oct. 23, | Nov. y. 15, Position , 
Assets, 1923 1923 1923 1925. 1922 May31,1914 
Gold........ eee §37,428 537,448 527.498 527,424 530.301 171,175 
Bilwer .....-++++- 89.0)4 89,077 94,885 95,727 - 1 18,350 
lehens-Kassen. 16,90 16,435 13,049 12,550 8 oa 
oo & advance: 308,765 325,625 333,238 298,259 325,941 103,000 
LiaBILITIES, 
Botesin circulatr 884.555 906,934 927,422 876,126 912,134 275,925 
Deposits......... 109,212 97,707 84,870 85,035 | 132,023 33,750 
BANK OF FINLAND —In F. marks (000’s omitted). ‘ 
Nov. 8 | Oct. 31,| Oct. 23, | Nov. 8, | Position 
Asserts, 1923. 1923. 1923. 1922. May30,1914 
Bele cocccccccescsoscccecce 42,704 42,704 42,704 43,373 35,091 
Balance abroad and foreign 
bills ee 805,834 580,475 467,783 | 1,047,467 90,379 
Finnish and Fore eee. 
ment a a 571,503 571,482 572,742 684,456 21,826 
Discounts and loans........ 648,416 M7111 $32,476 439,169 105,151 
LiaBiLities, 
Motes in circulation ......... 1,356.718 1,365,311 1,333,880 , 1,368,700 123,941 
Deposits at notice .......... 346,700 389,109 396,159 572 532 __ 21,225 





} 


AUSTRIAN NATIONAL | BANK —In krone (000° s omitted). 








ASSETS. Nov. 7, 1923. | Oct. 31, 1923. | Oct. 23, 1923 |Oct. . 15, , 1923. 
aaa 62,116,639 62,116,639 61,993,211 | 70,083,657 
Foreign bills ond cebenvens 3,419,263,995  3,356,231.874 | 3,345,950,090 | 3,286,371,494 
Bills discounted ........ 1,123,913,476 | 1,068.175,610 966,792,688 969,402.033 
Deeawary BEMIS .ccccccce. 2,535,546,861  2,536,603,779 2,536,603,779 | 2,536,603,779 
LiABILITIES. 
Notes in circulation .. 6,410,338,274  6,607,859,105 | 6,136,785,956 6,155,706,741 
eee 730, 221 130 414 881, 615 | 773, 756,08 080 704,929,548 
HUNGARIAN BANK —In krone (000’s omitted). 
Nov. 15, Nov. 7, Oct. 31, Oct. 23, Nov. 15, 
AsserTs, 1923. 1923. 1923 1923 1922. 
Gold coin and bullion, bille 23,481 23,131 22,547 22,402 14,145 
Bilver coin, &c. .......0++.- 596 596 594 594 596 
Bilis, warrants, draftea, &c. 488,233,795 500,568,714 494,500.884 465,731,284 50,510,103 
BD sceseccecesceeosnece 1,107,038 1,661,057. 1,663,244 1,707,923 1,937,414 
LiaBILiTies, 
Notes in circulation........ 780,374,558 754,252,390 774.925,533 667,269,120 | 70,210,720 
Deposite cunbibbebts beens | 90, 575, 594 _%, 495, 280 | 60,175, 595 68.267.072 7,237,263 


NATIONAL BANK = THE 





SERBS, &c.—In dinars (000’s omitted) 





. 15, | Nov. 8, Oct. 31, Uct. 22, Nov. 15, 
AssETS, M923. | 1923 1923 1923. 1922 
GE wednvconeoooves 68,755 | 68,755 68,739 68,675 63,788 
Other coin and noter 20.605 19,466 19,763 18,873 16,969 
Foreign credits.... 357.032 | 357,086 356,360 | — 369,846 297,787 
Py sssesesedeen eee | 1,401,229 1,405,436 | 1,420,619 1,421,146 1,455,774 
Govt, advances..... 4,576,742 | 4,570,944 4,570,944 | 4,570,877 4,565,317 
LiaBiLitizs, 
Notes in circulation. §,880685 | 5,917,217 | § 880,772 5,874,715 5,043,226 
Btate credits ..... oe 379.043 373,245 373,245 | 373,178 332,903 
Depostte Sapeehicses 501,313 ' 492,561 §52,333 614,921 1,037, £63 
NATIONAL BANK OF BULGARIA.—In leva (000 s omitted). 
Sept. 30, Aug. 22, 
1923. 1923. 

NE ND oc sdvceecsssskbesidese a 57,083 57,316 

Notes of foreign banks .............-sccees 690 785 

I a 55 55 

Credits with foreign corre sponde DD wecves 362,309 408,937 

TEREST EE 3,873,293 3,653,057 

NS ee eee 3,997,804 3,745,052 


RUSSIAN STATE BANK.—Note-Issuing Department. 


~ (In Tchervonetz—000’ 8 omitted.) 


ASSETS. 
Gold in coin and bullion 








~ Oet. 16, 
1923. 








old in I  actncahink nctechcenliietidanis 8,729 | 8,588 
I <0. eceskeecscuemhusaieionsawnent 73 73 =| 73 
EE ERE, 4,109 4,008 3,408 
Drafts in sterling (less 10%).........ccccccccceceece 461 | 461 | 461 
Bills (less 10% discount) ...........-...cseeeeees 6,720 | 7,796 | 6,995 
Securities covering advances on goods (less 10 %) . 5,010 | 4,568 | 5,269 
Deatienniil LIABILITIES, 
ank no pecbosserbueeebetescesssenvepevesscess | SEED 25,450 24,650 
Balance to which notes may still be issued ........ | 162 | 150 ies 
(Norgz: 1 Tchervonetz = 10 gold roubles.) 
BANK OF SPAIN.—In pesetas (000° s 's omitted). 
Nov. 17, | Nov. 10, | Nov. 3, | Oct. 27, | Nov. 18, | Position 
Assets, 1923 1923 1923 | 1923. | 1922. |May 30,1914 
Gold ...ececeeeee, 2,527,532 | 2,527.446 | 2,527,251 | 2.527.008 | 2,523,575 521,775 
a eooe-| 645,701 644,250 648,312 | 650,699 | 642,569 728,600 
Loans and dscts. 2,525,660 3,226,601 2,032,100 | 2,023,800 | 2.321.516 800,725 
ish ee isoon isaneo isaon | 344,475 344,475 344,475 
ary eee 1 
; = 50,000 150,000 1 
roulstion ...... 4,305,077 | 4,318.116 4,313,335 | 4,270,430 aimee 901 
D de......---.| 979,615 | 914,589 995,722 | 997.544 1,064,348 ot bwo 
BANK OF PORTUGAL —In escudos (000's omitted). 
Oct. 3, Sept. 26, | Sept. 19, | Sept. 12, Oct. 4, — 
Assers. 1923. 1923 ' | 193. 923 1922," 
Coin and bullion .. 27,234 27,230 | 27.229 27,139 26,800 
Of which gold ...... 8,577 8,577 | 8,577 8,577 8,577 
Balances abroad ... 86,506 73061 | 65,380 65,090 17.574 
ae, —— : 7 m4 : ee 189,216 196.608 167.730 
nt (Oans,.. ’ »40 ’ 93 1,044, ’ 
— 393 1,049,562 780,0°6 
Notes in circulation. 1,349,108 1,229,915 | 1,314,306 1,310,867 947 458 
| peeapen 41129 | 42.159 | 6908 |” 39682 30.087 
LONDON RATES. 
- Eo ees 
oS ~ o Stet. ee 2 ee 
Pe 2 | m0 > NM ,ie 
eS 8S eh £8 sh is Sis 2 
Ss = om | On on on“ om 
ee eh te aM |G Zz Zz Z Z Zz 
Bank rate (changed from 3% July 5, % % | % | % 
ee cee ee CP Lele le’ le le 
a rates of discount— | ] 
60 days’ bankers’ drafts.......... 34 34 #) 34 35 2 34 2 } 
DUTIED dcssccsosiusosecices 33 3 a 3a : 33 a ; at rH sf z 
4 months’ do 4 SH ih) 3h a 8 ai 3 %| 3h i 
a? ceshessaborsescotoos ¥ | 
Discount (Treasury Bills) * 5 of ‘| $f & St s sts 
= oy Mibioh tb aeteekeiirab ens 3 3 3 13 13 | 
pans-Day to day.............-.... 14 24 13 23, 24 | 2 2h 3) 23 3 28 
SN Eiiclnssucsibschnceectiees 2% | (2h 24 24 | 24 , 24 "| af 
Deposit allowances: Banks ........ 2 : : 2 | 2 2 2 
Discount houses at call .......... 2 | 2 2 12 12 
__At notice. a | 2 2 By 2% (2% | 2 


? Additional t to those siendl by tender in the preceding week, 























+ Rate for previous day. 





[November 24, 1993 


Comparison with previous weeks :— 








§ Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for Tchervonetz :— 








a Bank Bills, . 
= i 4 Bi 
za 3 Months. 4 Months. . 6 Months. 3 Months. 4 
1923, % % % % %, — 
Oct. 19..0.. | 28 | 3a 4 33 34 54 * % 
ee 2. 138 i 3 3 41 or" 
Nov. 2... 34 | 325 37: 32 4 3h 4 Jia 3 
aan 24 COS 3 fs 3B 34 | 4 : a & 
Siento 2 3 33 4 + 88 ¢F 
23 a oisk ash oe oat of 
OVERSEAS BANK RATES, 
Changed. % Pa 
Amsterdam .... July 18,1922 .. 4 Madrid Maw a0 ta 
Athens ........ Jam. 14,1925 .. 1% Paris ...... Mar 11 lan 
Rs baba Sept.15, 1923 .. 90 Prague Man on saan 
Brussels ...... Jan. 22,1923 .. 5h Rome j oo 
Bucharest...... Sept. 4,1920 .. 6 ia a 
Budapest ...... July 5,1923 .. 18 Stockholm. .. Nov. 9 lor 
Calcutta........ Nov. 15,1923 .. 5 Swiss Bank ae 4 
Christiania .... Nov. 10,1923 .. 7 places ........ J 199% 
Copenhagen .... May 1], as oo. & TOKIO ..ccccccse N . 40 
Helsingfors .... Oct. 27,1923 .. 8 Vienna ........ Sept. 2.1999 
ERE wenevens Sept. 12, 1923 9 Warsaw .... Feb., 1923 — 
New York Fede- 3 
ral Reserve .. Feb. 21,1923 .. 44 ED ripeyhindéas J 
_ RATES OF EXCHANGE. 
i > Nov. 24, Nov. 16, Nov. 22 
London on _Usance Par. 1922. 1923 Sen 
Paris ........|francsto £1 | T.T. | 95°22) | 62-70-80 | 824555 | alm 
Berlin........|marksto£) | T.T 20°43 | 31/32,000 18-25 bilins.| 40.50 
Vienna ...... |krone to£l | T.T. | 24°03 | 310/330,000 | 200/510,000 5 
Prague ...... krone to£l | T.T. 24°03 , 142—143 150 150) |] 
Warsaw ......|/P. marks to £)| T.T. | 20°43 | 67/72000 §8 millions 
Bukarest ..../lei to £1 | T.T,  25°22§ | 690—710 815 835 0 
Budapest ....|kr. to £1 | TT. | 9402 | 10/11000 = 75/90,000 | 75/90.00 
Oonstantinople ipiastres to £1; T.T, 110 | 800-840 785 805 | 810-§3 
eee lfewas to £1 T.T. | 25°224 | 575—625 500-540 | 520 5% 
Belgrade.... - {dines to £1 T.T. | 25°22 | 290—310 370 385 | 375 3% 
Amsterdam ..jforinto£) | T.T. 121 1)°40-41 =) * 623-633 | 115050 
Brussels... .. francs tof) | T.T pty 67°65-75 | 96°90-97°00 | 94:30.35 © 
Christiania . . |kroner to£] | T.T. | 181 24° 43-48 29°92-97 | 29°6267 
Stockholm ..|kronerto£) | T.T | 18°159 | 16°71-74 16°47-50 | .6-6245 
Co nhagen . -.|kronerto £1 | T.T, | 18159 | 22°1217 25 55-60 | 25° 00-05 
Helsingfors .. F. marks to £1 | 2.2, 25° 175—i77 163 -1634 | 170-170 
Greece ..... \drachmeto£)! T.T, 2 295—305 280-285 | 275~285° 
lealy ........./lire to £1 7.7. | & 964. 954 103%-1058 | 101-1013 
3witrerland .. francs to £) | T.T | 2% 24°14-19 | 24 87-90 | 25°02-05 
Madrid ......|pesetas to £) T.T, | 2% 29° 30-35 | 33° 50-53 | 33°62-65 
Gisbon......../pence toescu.| T.T. | = re 2 2 2 Qty 
4lexandria astres to £)| he Fa 3 7 ~th 9 
sew York ... jdollarsto £] | Cable, 4+ 4° 493— 49) 323 | 4363-31: 
Montreal ....jdollarsto £) | Cable | 4+ 4° 49k —492 : 394- 40Z | 4°6-4 
Buenos Ayres .|pence to pesc| T.T. 47620 | 442-444 3945 4 385-39 
Rio de Janeiro|pence to mils. |90 on 16 683 1434, } 
Montevideo ..j|pence to peso; T.T. 51 43h —43} 404—40} w-4 ; 
Valparaiso .. to£ 190 days) 13°33 | 36°90 38* 90 o00° 
uima ........|Eng.to Per.£] 90 yan par 6% prem. 8% prem | 9kprem. 
Calcutta ....\ster. to rupee! T.T. |) 10%0| ls 394-4 lr 4¢R0- Hd |ls 4134549 
Bombay ...,..|ster. to rupee] TT. |} Gold| ls 3¢fd-4d | le 4¢yi fod be H1i5 
Madras ......\ster. to ru T.T, |} Bown | is 3¢3d 4a | Ls 4¢gd- ghd lao 434 b¢ A 
Hong Kong ../ster. to dollar me ls Qs 48-47d | 28 3)d- 34d | te yoda 
Shanghai ....|ster. to tae! 1 we 3a 1y-28d | Se 2hd-59 | Se Syo-tid 
Singapore ....\ster. to dollar) T,T. = 2s 4id jd | 28 4¢nd-4d Bis + 
Yokohama ..jster. to yen TT, | 24°58a | 20 1gd—2d) 2s 2t4d-fd {120 24d 
Manila ....../ster. to dollar; T.T 24°066 | 2s 23d +8s 2a +2s 2 
Mexico ......'pence todols| T.T | 25a—28a | 24d—26d_|t2540-2764 


Oct. 17, Oct. 24, Oct. 31, Nov.7, Nov.14, Nov. 2h 
1923.’ 1923.' 1923. 1923. 1923. 1908. 
Roubles to Tchervonetz 5500 .. 6400 .. 7000 7900 8650 .. 10700 
” £sterling.. 5030 .. 5850 .. 6400 7425 8:75 .. 10125 
” eee 1100—(w, «1280 ~=««w «21450 1630 1900... 2310 


CURRENT RATES IN NEW YORK. 











The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


Nov. 23, Oct.25, Nov.1, Nov. 8, Nov. 15, Nov. 
1922. 1923. 19253. 1923. 1923, 19% 
% % % % % 7 
iis Bae ew ow § ew Be FZ 
Time money(90 days’mixedcoll) 5 .. 5 5 5 oo 5 oF 
Bank acceptances :— = ; Rates. — . a 
Members—eligible, 9 daye 44 .. 4% .. 7 ‘ - a 
Non-mem.—eligible,90 days 4} .. oe 4 oe Be 2° @ 
Ineligible, 90 days seeeeee 4 *e 4 * 4 * 43 oe = 5 
Commerocia) acoept.,90days .. 43 .. 5% -- 58 + ai wo Swe 
Rates of Exchange. | Par (Nov. 23. Nov.8, |Nov. 15 |Nov. = 
New York on— ‘Level. 1922 1923 1925 ‘ss 
Gondon— | - 
60 days «...e--) | Ly 4467s | 4-4025 | #3075 | 43 
Oable.......... + Dollars for £1 es66 | $495 4-435 43579 43775 
Cheques .... 44925 | 44325 | - 6495 
Paris .....chequer Cenwtorltranc | 1930 | 711 | 98275) FH Ge; 
Brussels ...... ,, Cents for 1 franc ig30 | 661 4935 rag 17S! 
Switserland ..,, Cente for 1 franc 19°30 | 18°63 1773 | am | 4345 
Ttaly .....ee005 s) Conte for ] lire 1930 468 | 4435 | 00141) 0014125 
Vienna ........ »» |Cents for 1 krone 20°26 | 000137 “00141 1246 | (301 
Madrid ......,, |Cente for 1 peseta 1930 15°35 15°24 | 3731 | 3805 
Amsterdam ..,, Centsforlguilder | 4019 | 3945 S85 gs \ i738 
Copenhagen .. ,,)_ 2027 (169) | ve 14°71 
Christiania .. Cents forlkroner | 2680 | 1855 144 a4 | 
Stockholm .... ; 26°83 26°37 os | 156 
Athens........ 5, |Centeforldrachma| 1930 | 15 154 | oo | ys045 
Mon eereee 88 Cents for Can, $1 ; 100 99°999 139 { 48-2 48°2 
Yokohama .... ,, Cents for] yen 4985 | 4845 | 486 50-40 | 507 
Hong Kong.... wv Cents for H. Kong Eg * 55°60 51 45 | 795 +920 
Shanghai ....,, CentsforlShng.tae!| .. 715 | 70 | 3958 | 303 
Calcutta ...... ,, Cents for ] rupee ta 29°8 31 lao, [1405 
Buenos Aires.. ,, Gold pesos for $100 | 10365 | 122°05 138°9 6 | 8% 
Rio de Janeiro ,, Cente for 1 milreis 32°42 1275 | 865 | 11% |108 
Valparaiso .... ,, Cents for] peso w6o | 1220 «(12 
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November 24, 1925. 


CENTRAL AMERICAN EXCHANGE RATES. 
Commercial Bank of Spanish America, Limited, quotes 
; s of exchange :— 





the following rate 


ParValue. Usance. Year,1923. Rate, 


Country: = ‘ 
... Bucres to £1) .... 1000 0 8=©6. Sight London! Nov. 17 17°48 
“see****" Bolivares to £1... 25°25 " Nov. 21, 2325 
Venescels bees ‘Pesos to £20 ....| 100 " Nov. 20 89 
gece bi * \Cordobas to £1 ..|  4°8665 7 Nov. 6| 480 
eA or sssse. Colones t0 £l....) 973 " Nov. 17/ 8-75 
Ha ald. cceees e808 20 £1.02) 9025 " Nov. 17) 273 
Gastemele v*2**"71! Colones to £1....| 10°45 i Nov. 1 206 
ones aad pence toBoliviano iy20 ls Nov. 14 16 


soUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the tollowing rates :— 


Union of South Africa. Union of South Africa, 


From Nov. 24, 1923 From Nov. 24, 1923. 


London on South Africa. South Africa on London 











Buying. Selling. Buyins, Geliing, 
—— (a) 
tT. «eeee sacessnssesess nn 2 dis. $% de. 
mADd correcccececees 4 % prem. Z ‘a 3 % b%t0 
Dena mashuaeevacees 4 % dis, 4144% 1t! oe a . 
H)URYS vecccecececevees 7% w 13% . 2% ts ny” 
YdsyS soverevereeecees| 19 % os Hn% 248% ts np” 
WdayS .o-csecereverees 2% % 2 118% : mae 


rr (a) No discount allowed on enles of 7: Ts. or » demand drafts under £100, 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
Common WEALTH OF AUSTRALIA AND Domiston oF NEw ZEALAND, | 





Australia and New Zealand 
on London 


London on Australia and 
New Zealand. 


Buying. Belling. Buying. Selling 


Aus- | New i New Aue New | Aus- New 
tralia. Zeal’nd, tralia. Zeal" nd, | ewalla, Zeal’ nd. tralia, meare na, 


| 
. | oe * 





IDE wes coeces ’ 10i 101 $8 - | 100 100 

On demand.... 983 1 iol iF Bf 1 98> | 

days .... 98 ier a“ : | 

ae sccoos 973 ee e 97 i 

% days ..... g7t ~ os | mt 97 =! 99 
i “* * | ee . 


100 days ...... eo | ee 





INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a summary of applications and allotments 


‘or India Council bills and transfers in London on Tuesday, 
November 20, 1923 :— 


! ' 


























| Applica- Allot- | Average 
| Rate. ene. | Allotments. | ments. Rate. 
Det Re. Rs. | % | | Rs. 
me 22...) 15 50,00,000 50,00,000 100 |Def. T. T. 
1/4 h 78,00,000 42,86,000 54°94 \Calcutta.. 2,75,000! 16°967 
1/442 | 10,00,000 nil | .. |Bombay...) 90,11,000) 16986 
| 1/448 3,00,000 nil | +» |Madras. de “ 
lnm. T.T..| 1/5 13,00,000 7,14, 000 | 54° 4 Imm.T.T. } 
} 4/423 4,00,000 nil | .. (Calcutta, 1,65,000, 17-000 
1/4t; 2,00,000 nil } ee |Bom bay,| 5,49,000; 17:000 
} iM eneam <« ft « 
_—_—_—-___fJ_| — 
|__| 160,00000 | 100,00,000 | ___ | 100,00,000 








Next week 125 lacs will be offered. 


INDIAN TREASURY BILLS. 


March 31, November 17, 
1923. 1923. 
Rs. Rs. 


Outstanding with public ......+.  21,58,90,000 ....  2.95,55,000 
la paper currency reserve......+. 49,65.00,000 ....  49,65,00,000 


I eiiaitahiticaiesi teehee. 71,23,90,000 oe 52,60,55,000 

India Office, November 23, 1923. 
Te enders for one crore of rupees six months’ bills were opened 
November 14th. The total amount tendered was 
.... 959,20,000, Tenders at Rs. 97 10a and above, aggre- 
sting Rs. 98,10,000, were accepted in full, and the rest were 
§ ected. The average rate of accepted tenders was 
7 loa 5p per cent., equivalent to a discount rate of 4.8109 
aoe per annum. Intermediate bills for six months were 
| ne for sale up to and including Thursday, November 22nd, 
.. 97 lla per cent. Tenders were received on Friday, 





‘ m} . ° ° 
hee 23rd, for Rs. 50 lakhs six months’ bills for issue 
he week beginning Saturday, November 24th, on the 


me ‘cond; tions as before. 


IMPORTS AND EXPORTS OF GOLD. 
oa ee Week ended November 21, 1923. 





irs, orth Great Britain ana | Exported from Great Britain and 
northern Ireland, Northern Ireland. 

















— £ es £ 
} a 

Netberlane _ Africn........| 745,706 ei, | 1,000 
her eon O90k+ ee deveewel 4,895 GeeMOAY .cccceses sostenen 7,422 
ee a 471 || Netherlands..............- | 113,426 
| U.S. America ..........--- | 713,286 
| British India .......... et Ase 

< Other countries ... ade ‘ 
impose aed value of | Total declared value of — 
oo 8 eeecerecccece 751,072 en errr a 
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Messrs Samuel Montagu and Co. write on N . 

is f ile “rs ° 
GOLD. 

Indi in i nd Continental demand again being on a sma 
scale, it is probable that most of the rt es ; 
market this week will go to the United Stat 

CURRENCY. 

According to the United States Depart t ( ’ 
copper coins in circulation in China now number about 40 bil- 
lions. With the fall in copper prices and with the wholesale 
minting « f these ins in China, including some light-weight 
coins, the value of the copper cent has continued to { so tha 
it now exchanges for about 1090 to the silv i It has 
reached a level where it is no longer pront tbl ior ji I : 
to continue coining the copper cert pieces, ind hence many of 


the mints have ceased from doing so. This 
a serious effect upon the economic life of the people, for the 


reason that the copper is the coin of the masses, and its depre- 
ciation affects their hers hasing — seriously. ‘J his is part 
cularly true in the factories and modern industrial plants, 
where wages hx ive be ‘en placed upon ae finite s¢ he dules. Among 
the farming population prices more easily adjust themselves s 
as to cover any de eadianioia of currency. This ate isises the 
need of China to possess forms of currency which have more 
ccherent relations to each other than at present enjoved | 
copper, silver, and gold. . 
SILVER. 
Owing largely to the oscillations of the U.S. exchang: 


which have been during the week mostly in a downward 
direction, silver has not been easy to obtain. This has been the 
cause of the stability of the market rather than general eage: 
ness to buy. India and China have both bought, but some 
China selling has also been in evidence. Continental sales 
have been slight, although the high rates ruling have provoked 
some selling on tendency; American silver has also come on 
offer at each advance. The quotations on the 1roth instant 
338d for cash and 33}d for two months’ delivery—are the 
highest fixed since November 7, 1922, when the prices wer 
338d and 33\ed respectively. The continued reduction of stocks 
at Shanghai, notwithstan ling fresh arrivals there, has naturally 
conduced to the good tone which has prevailes i. The Indian 
spec ulative stock continues to be tightly held. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Oct. 31, Nov. 7. Nov. 15, 

1923. 1923. 1923. 
Notes in circulation ......-+..eseceee 18,082 .. 17,996 .. 17,954 
Silver coin and bullion in India .... 9,902 .. 9,816... 9,774 
Silver coin and bullion out of India... on wi a na 
Gold coin and bullion in India...... 2,432 .. 2,432 .. 2,232 
Gold coin and bullion out of India .. aa “a “a on “a 
Securities (Indian Government) .... 5,748 .. 5,748 .. 5,748 
Securities (British Government) .... coe aera 200 


No silver coinage was reported during the week ending 15th 
instant. The stock in Shanghai on the 17th instant consisted 
of about 20,200,000 ounces in sycee, 32,500,000 dollars, and 
80 silver bars, as compared with 22,300,000 ounces in sycee, 
33,000,000 dollars, and 1,100 silver bars on the roth instant. 


GOLD AND SILVER PRICES. 

















Gold. ; Silver. 
1923. a Silver—Per Ounce, Date. nna 
Ounce, Cash. Forward. 
. a — 
me @ d d a 
Nov. auc 95 3 3355; 32: Novy. 30, 1917.. 23 
ey 96 ll 332 334 30 1918.. 483 
7... 95 4 33 32% 29, 1919.. 728 
Rin 9 1 335; 3235 26, 1920.. 482 
Thin 93 11 3215 ie 322 25, 1921.. 373 
a... 94 5 33, 321% 24, 1922..! 32.5; 


NOTICES. 


Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 80 High street, Dunstable, under the manage- 
ment of Mr C. P. Wood, the hours of business being to till 3; 
Wednesday, to till 4; Sz sturd: 1ys, 9 till 12. 

Barclays Bank, Limited, announce that they have opened 
new sub-branch at London House, High street, Penrhyndeu- 
draeth, under the management of Mr I. Milwyn Morgan (als 
manager of Portmadoc branch). 

The Canadian Bank of Commerce, 2 Lombard street, E.C. 3 
announces that at a special meeting held in Toronto on 
November 21st, the shareholders of the Can: idian Bank of 
Commerce approved the agreement to purchase the assets of 
Bank of Hamilton on the basis of an exchange of stock share 
for share. 

The Australian Bank of Commerce, Limited, has opened a 
new branch at Cairns, Queensland. 

The death is announced of Mr John Williams, who was 
general manager from 1897 to 1909 of the London and South- 
Western Bank (now absorbed | Barclays). 
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(b) Week ended Nov. 16, 
1923. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


‘Week Ended Nov. 18, 1923 Aggrerace 46 Weeks 1923, 








(co) Week ended Nov. el Passes- | Goods, | “Total ieee eentn | a 
17, 1923. | gers,&c. 0. | Ween. | gers,&4c.| &c, en 
J fs Bee eR oe we 7 
# Great Western.... .. 3,745 | 217,000 349,000] 5656; 12295000! 15997000 28.292,000 
¥ Lond. & North-Eastern! 6702 | 354,000 711,000) 1,065,000//20514000/33288000 53,802,000 
: Do same period 1922 6,657 | 395,000) 780,000) 1,175,000 [22396000 54380000, 56,576,000 
‘ Lond., Mid., & Scottish| 6.9634, 500,000 907,C0C| 1,407,000)! |29266000'41226000' 70,492,000 
Gouthern ............/ 2,127 | 201,000, 122,20¢| 585.200) 15410600)5,379,600, 20,790,200 
: Metropolitan (c)...... 794; 31,437 3,961 35, 398)| 1,478,458 170, 100) 1,648,558 
5 E } 230, 419) } | 10,492,759 
: Underground E.R. (c) ee *- dj+ 15543) - {/ "122/796 
4) } 
ae Lon. & Sub. Group ic) | } oo { == aaa) .. { _h ise ser 
Belfast & Co. Down (b) 80 4,102 1,397) 5,499}| 245,623) 57,341) 302,964 
Dublin and +.-East.(b) i6f | 4,648 5,584) 8,232); 290,403) 156,545) 446,548 
Gt.Northern(Irelnd)(b)| 562 | 16.200, 26,050} 42,250)| | 1,917.860 
Midland Gi. West. (b) 538 | 8,067 67 13,217) _21, 1284\| 462, 005) 664,851| 1,126,856 
be OVERSEAS RAILWAY _BECEIPTS. 
Ee gs | Gross Receipts | Total Gross 
7 ene Period. | 25 | for Week. Receipts. 
| @ | &s | a oe 
i | @ | OS | 1923. | +or— 1923, | +0r— 
a INDIAN. 
2: | | hs. | Rs. Rs. 
; Agsam Benga! ...... 29weeks/Oct. 20, 1,072 a as 500 — 7, 494! 69.68.461\+ 1,37,677 
Barsi Ls. Ry. ...... sOweeks, 27, 1:8 | 21,00 — 7,400! 894.3001 - 79,200 
Bengal & N. Western) 4weeks| 27 2,062 | 4,54,490\— 38.167) 16,70,45' |— 1,53,025 
Bengal Nagpur .\29 weeks! 20 2,738 | 14,30,000) + 1,°9,000 4,08,23,497/ + 8 92,734 
Bombay, Bar. & C.1.\33weeks| Nov. 17) 2,994 | 22,358,000 + 71,000! 6,75,20,000! - 11,47,000 
Burma .... ... «/29weeks| Jet. 20 1,342 | 6,64,501\— 8,081) 1,87,20,592'- 253,830 
Delhi, UmballaKalka 6weeks|Nov.10 239 1,11,000,\— 29,465) 6,62,715 57,658 
Eastindian .... 33weeks| 17, 2,856 , 33,02,000) + 1,42,000 1017,59,000! — 1,02,000 
G. Indian Peninsula|32weeks 1C | 3,1643) 21,12,800 — 45,500) 7,61 72,+40) —51,28,602 
Madras & S. Mahr. |29weeks|Oct. 27, 3,029 | 12,00,000;+ 10, 973, 4,23,45,493 - 2,32,000 
Rohiik’d & Kumaon| 3weets 20, 253 5 51714 8,457) 1,67,613\+ 28,741 
Do Lacknw-treilly| 3weeks| 20; 34 | 44,991\— 1,145) 1,19.923'— 21,312 
South Indian ......|28weeks) 13, 1,877 | 17,56,326,— 38.246) 2,76,77.642| + 7,75,454 
CANADIAN. 


Canadian National . 
Oanadian Pacific 


(45 weeks 


14 





Antofagasta . . 46weens Nov. 18, 
Nitrate (4-monthly) 45weeks 15 





Havana Centra: 19weeks Nov.10 





a 
_ 36) 8299-5951 


oe ee ae 2 
| 45 weeks Nov 14 22,680. 5,875,382| + 235,679 219257951 + 18,580,486 


3,539 5,292,000} + 60,000 164918000 + 6,452,000 


_ARGENTING (a). 


— 


j | £ : q aa 
Argentine NE. .. laoweeks! Nov.17 #8} 10900+ 200! 52.100 + 3 500 
Argentine Trans... .|/0weeks ie | 4,329) — 81) 76,843) + 28,143 
B, A. ead Pacific. |20weexs 17 3,324 | 148,000— 2,000] 2,630,0001+ 47.000 
B, A. Gt. Southern |0weeks 17) 3,948 | 195,000. + 21,00u} 3,266,000}+ 241,000 
Net | 79,000 + 20,000}  974,000'+ 205,.00 
B. A. Western .. 20weeks) 17, 1,882 | 92,000\— 6,000} 1,543,000, 34,000 
Net | 38,000 — 2,000]  "420,000|— 31,000 
Central Argentine 20weeks| 17 3,305 | 20:,000— 4,000] 4,048,000 + 261,000 
Cordoba Central.. |20weeks 17| 1,205 | 52.000— 5,000] 1,202-00'+ 3.600 
Entre Rios ..... . 20weeks 17729 ' —-21,.900'+ 3,200 370,600! + 31,700 
BRAZILIAN (bd). 

Gt. Wess. of Brasi) .|46 veens|Nov.17 suo | 11,500;- 3,200 432,000, — 
Leopoidins ...... (46#eeks 17 1,831 | 23,199'— 4,675 1,198,662 — iseses 
Gan Paulo .........46weeks 18, 1534) 25,833|— 4,430) 1,358%,2961+ 70,004 

CHILBAN, 


46,650 + 15,555, 1,629,915 + 550,750 


__867,033' + 264,130 


CUBAN, 














: 12,273;+ 2,037; 291.910 40.548 
t Unived of Havana. . 20weens ___17, 1,210 __ 56,516! > 10,585) _ 1,151,053 ; 214,416 
: 1S 
: z URUGUAYAN, 
E Central Uruguay  |20weeks Nov.17, 273 37,24 + 2,479) 464.041 = 4 
: C, Geug. Bast Oxu.). . | 0w seks 17) $hl 6,192) . 406 88.181 — _- 
: O. Urng. (North Exs. j20weeks 17; (85 3.810) - 167) 50.907|+ 2,898 
+ CG, Urag. (West Exe. '20weexs 17, (211 ___ 3,514) + _207|, __42,328;— 2,811 
OTHER OVERSEAS. 
Alcoy and Gandia | _/46 eaaksNov.i7, 33) 30,000/+ 11,000. 927,300 2 52.850 
gyptiac Deita |30weeks 10 375 15,725.+ 1,267 179,421 — 25.234 
athn. of Spain 45weeks 10 104 | P 91,408 — 19,298 4,318,427 + 626.485 
Mertiean Railewar .Sweeks 14 432 | $167.500| - 82,600' 4,379,200 — 658,400 
New Cape Central.. 45weeks 27 2.9.5 + 21 114,033 + 2.410 
3 Paraguay Central... . 2i weeks 17 274 2,740|+ 1,160 73,040 + 49,610 
Salvador _ %Oweexs| 17) 100 2.774 + 892) 47,595 — _ 4,249 
: (a) Converted atpar. (b) Converted atthe current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS, 
; leg | Receipts for | Total 
: Name, Period.) §& : $ Week. Receipts. 
; i g = fee eae ee a eee 
& as 1923. | + or— 1923. | - or 
Angio-Argentine ....\46#eeks Nov 18 323  £88,388)—_4,351_—-3,877,702,\— 95,189 
tee ng | lweek 17 12 £2,988 — 113 
cutts mways.. 46weeks 17 354 Rs123,805 6,023 
Ohatham & District... |}5weeks 8 15 £1, "423 Z 68 70,668) —- T1779 
Markets. G6 weeks S| co £2,650 + 263 85,684\+ 5,168 
Glasgow Corporatio: | 
waye .. \24weeks 17 106) 444,381 + 873, 1 716, . 
Isle of Thanet ... | 6weeks a: sis £553 ~— li er . as 13 
i Lanes ! pited Tram..|tiweeks Oct. 30 3 £2,840 + 4 126 075. — 7,465 
. Do Omnib. receipts)44weeks TO ne £1,103) + 346 43,378 + 13,352 
Liverpoo: Oorpurs 
tion Tramways... S3weess Nov.17 124 £23,306 — 4,189, 901603 72,271 
L.C.0. Tramways... |3iweeks 21 163 = =6281,413) - 8,858 2,890 147 — 2as825 
Madras Blect. (2 wk» 45week+ 15 4. (Re 50,7444 9,855! 11,03.084+ 88,097 
Pernambuco Trame. .45weeks 18, oe | £3,287— 1,027) 166811— 2811 


| November 24, 1993. 


DIVIDEND ANN OUNCEMENTs, 





Rate % per Annum, e 





xce 
marked % or stated sept where | | “Divides 
* Interim div. t Final diy, | Whois 
Name of Company, Interim Date of| Methoa | Year, 
or Pay- of Lavin Py 
Final. | ment, Payments, Year viog 
Railways | nT 
Minneapolis, St Paul, &c. ......| 4% |Dec. 17 : | 2 
Natal Zaluland .......ccecss ve lax%t i .. . ve 
Banks. - 2 
Anglo Egyptian — .............. -- |Dec. 1 Tax free ” 
EGE SEED occcn. . con ccens %* \Dec. 1 Quarteriy - 
Banque Belge pour L’Etranger. . a ae wz ~ 
Dominion ir be eeeNaeetee 3% \(&bonus 1%) . . 
Insurance. | ts 
Cattle Traders’ M rine ........ és 
Scottish Union & National “A ’’! 4/ p. 8. oa 
ET? ss segdctumntemie cooe-| 1 ps. ‘ 
Tea and Rubber. 
Aibheel Tea ......... a | Th%* |Dec. 3 Less tax 
DG ..\vecbea chen oeouses «-| 15%* |Jan. 1 Less tax 
Bagracote TeB......0.cccccesees 7A%* |Dec. 15 Less tax 
eae 10* (Nov. 23 l.ess tax 
Bandar Sumatra Rubber ...... ; Dec. 4 Less tax410in § 7 
Ceylon Land and Produce ...... 3% + om Lesstax4/l0hin £ 4 a 
Pn. « sekeceuheavane own | 74%* \Dec. 15 Less tax : 
ERG EOD. os ccccsoceccess | 24%* ‘Dee. 15 Less tax 
Deamoolie Tea...... eee aan a 10%* |Dec. 1 Less tax 4 7hin £ 
Djasinga Rubber.......... eoeeee] -- |Dec. 12 Less tax4 104 ingi 4 
Jaiper Tes. ......cccccccecce eeeee] 10%* Dec. 8 Less tax 
see MEMO oc 0.000 Goveswcese j . ae Less tax 5 
Kota Linggi Rubber ............ a Js _ 5 
Kuala Kubu Rubber ............ _ 2 Less tax 5 
Pelepah Valley Rubber ...... ; i 7 5 
rere ere 10%* ‘Dec. 1 Less tax 4/7h in £ 
Scottish Tea and Rubber ...... 3%* |Dec. 1 Lesstax — 
Sungei Buloh Rubber .......... 5% Nov. 30 Less tax 4 Thing 
S»ngei Kapar Rubber .......... | 5%* |Dec. 15 Less ta 
A NE nn c ances rsasewcesdscs 10%* |Dec. 1 Less tax 4/7hin £ 
Mining. 7 
Idris Hydraulic Tin ........ ----| /6p.s.*|Dec. 11 Less tax 4/6 in £ 
Jumbo G: ld Mi ing ....... e-ee-! 8h%* |Dec. 12 Less tax 
Kleinfontein Estates, &c....... an, ee - 183 
New Consolidated Gold Fields..; 35% Tax free 5 
SS eae & ! /44 p.s.|Dec. 3 Less tax 
Witbank Colliery’ .......... ° a 17h 
Other Companies. 
A. B. Fleming and Co...........) 5%* a Less tax 
Anglo-Eastern Finance Corpn.. | <a ‘ Less tax 10 
Ansell’s Brewery............ 12+ : Less tax 10 
Argentine Light & Power, Pref. 7* |Dec. 1 Less tax 
Ashley Gardens Properties 44% | 1 
Barnagore Jute ........ .++++- 5/ p.s. *|Dec. 7 Net 


Blackpool Tower 


cvabenaee = i - 8 
Birmingham Aluminium........ a | oc Tax free 6 





British and: hineseCorpn. ....) .. |. Less tax 15 
British Electric Traction ...... 2%* |Dec. 15 . 
Broomhill Cojlieries.. ——...... 10%+ | 3 Less tax 124 
Callard, Stewart, and Watt ....) 74% | Less tax 124 
Canada Iron Foundries, Pref. 2 op \Dec. 15 
Cassel Cyanmi8e «= .cccccccoccs ‘| /6 p.s. | 17 Less tax49in£ | 9ps. Sps 
Catalina’s Warehouses ....... |£2 2s ' Net 
Ceylon Estates Investment TA% "|Dec . 1 Less tax 
Chadburn’s (Ship) Telegraph.... ls Less tax 
Chloride and Electrical Storage 5%, * | a Less tax 
Oons. Gas, Elec., &c., Baltimore..| $2 p.s.|Jan. 2 os 
Cope Brother<« and Co. ....... 4%* cm Less tax 
Coventry Chain .. ...... ; T%t \Dec. 1 Less tax 
NL «. cwnkeceousecies <2 ee ; 
D. Jones, Dickinson, and Co. ... Ba%t | Less tax 
EL... cvinubenseeees | 13% jTan. 2 . 
Egyptian Markets .........00.. | 5%* |Nov. 22 Less tax 
Famous Players-Lasky........ --| $2 p.s.|Jan. 2 Quarterly 
Godfrey Phillips, Pref.......... 3% |Nov. 30 To June 5, 1921 
Grain Elevator Hstate .......... oa . : 
Grand Hotel, Manchester ...... ae. as ee Tax free 10 
Hali’s Oxford Brewery.......... - Se .* 10 
CC” § si .cagebtebeees {9 p.s.* oe a 
ee oh -_ = 
Iiford Limited i Dec. 5 8 
Ilkley Wells Hydropathic saoaed . ; : 
Imperial Paper Mills............ fas JO ae . nt 
Ind, Coope, and Co. ............ 124%+ |Vec. 19 Less tax | ® 
India General Navigation ...... 2%* |iDec. 7 Less tax 4/6 in £| .- 
India Rubber, Gutta Percha.... .. |Jan, 3} Tax free 0 : 
UTE 4 sivas csnbieh ad ouus'e Th%t . o- 
Joseph Spink and Sons......... a Tax free os 
Liverpool Nitrate .............. 2/ p.s.t Less tax - bw b 
Lloyd's Packing Warehouses 5 %t («bonus 5 %) . - 
London General Invest., Defd.. . 5%" ‘Nov. 30: Less tax i611 
Marconi’s Wireless, Ord. ...... 10%+ |} .- . i yo} 
DPS cece" se". «eb baness 5%t | * ~ 
Marston, Thompson, & Evershed|1/6 ps." | Nov. 24 Net | 
Mel ourne Electric .......... 5%+ |Dec. 20) Tax free 10 te 
Morgan's Brewery _.... ........ Tet eis * = 7 
Nalder and Collyer’s Brewery ..} 15%* | .. | ‘ 
ENS Fav sis.cuin peenenee ant “4% | Less tax | | 2 
OD. os chek nbanke sions Tax free oa ny 
Pan de Azucar Nitrate.......... | Less tax 4/l0§ in £) » 
Parke’s Drug Stores ............ 24%" Nov. 30 Less tax + 10 | 
Paterson, Laing, and Bruce .... |'2%t (&| bonus | | 24 %) Tax free i 9 
Peruvian Corporation, Pref. ... | 
Platt Bros and Co............ 5%* | | Less tax ; 
Porritts and Spencer........... te . \Nov. 0 Less tax 4/6 in é 15 | 
Robert Younger ........ ....... %t (& bonu s 5%) — iree 43 | 
Samuel Allsopp and Ss) ms, Ord. | | Snbject to tax 4 
Do Funded Ine. Certs. ...... | . | Subject to _ 15 
Scottish Australian Investment... Th%* (& bonus 5%) Tax free | 3 
Scottish Investment, Def. ..... 5%t Less vax 10 
Shott’s Iron, Ord. .............- . oe Tax free 3% 
Nl ssh chi eesion es | a } *e 10 
8 uth Durham Steel ............ -» INov. 28 °° 5 
Steel Co. of Scotiand...... ee =| . es 5 
Trafford Park Cold storage sos ee ee i i 
United Wire Works ........... “ . | Tax free 5 
Venezuela Telephone .......... ae « +> 10 1 
W. Butler and Co. ............. Mt | - Tax free 1 | § 
Weardale Steel, Pref. .......... par) aie | 34g} 
= * Qeeagreienene ; “a % | 
William Cooke and Co........... - op | 
William Hancock, Defd......... 8* oe 6 | 
William Paton .. a a 1 10 
Wm. Fison and Co., New Ord. — 








(a) Also capitalised — 100%. t 2 per cent. and ext" 
INGERSOLL-Ra> p.- Regular quarterly cash distribut: ‘nm 0! A r lst; loper cer 
eash dividend of 20 per cent. on common stock, payable Decem 4 and 3 per’ ent 
common stock dividend on common st ck, payable January i 
{ semi-annual div'dend on preferred stock, payable January 20 « announce that 
Tue FeperaTteD RvusBER GROWERS AND MANU ee in » position © 
although trade conditions have slightly improved, they are © 
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November 24, 1923. , 


dividend on 6 per cent. cumulative preference shares, in view 
imstances which will be fully explained at general meeting. 
CorporaTioN bas declared dividend of 2s per share on preferenc: 


recommend 
various circt 
Te ZIN 
shares, being 
. ting 
rable January isth, less tax. 
Wx. Roserts (TipTon).—Directors announce that, owing to its having been 
ound impossibie to restart furnaces, they have decided to postpone payment of 
nterim divider d on 6 per cent, cumulative preference shares for six months ended 


september 50ch last. 


dividend of ls per share on both preference and ordinary shares, 








Reports and datices. 


wing to the continued ill-health of Sir Chas. Philipps, Mr 
1. G. Emery has been elected chairman of the Home and Colonial 
Stores, Limited. 

Indemnity Mutual Marine Assurance Company, Limited, have 
naid up their shares in full (making #15 per share) by trans- 
erring £ 304,000 (£12 per share) from reserves and profit and loss 
count. The capital will now be 1,005,000 fully paid, the 
reserve will stand at £500,000, and the balance of profit and loss 
unt about £275,000. 


AL 





RAILWAYS. 
PARAGUAY CENTRAL.—The comparative sterling results are shown 





low : 
Year ended June 30. Difference. 
1922. | 1923. Amount. 





. ae A. oe sk; 
Gross receipts .. 168,105 10 8 110,332 19 5—57,762 11 3—34-4 
Working exp’nses 106,189 11 O 81,113 17 8—25075 13 4—23-6 


Net receipts ..| 61,915 19 8 29,229 1 5 32,686 17 11— 528 


BANKS. 
ANGLO-EGYPTIAN.—The report for year ended August 31, 1923, 
shows that the net profit amounted to 493.692, against £119,700 in 
preceding year. The dividend is maintained at 15 per cent., free 
f income-tax. The sum of £49,090 is carried forward, against 
{93,692 brought into the accounts. Branches have been opened at 
\inieh, Makwar, and Wad-Medani. 
BANQUE BELCE POUR L'ETRANGER, SOCIETE ANONYME — The 
folowing table of balance-sheets shows the position of the bank 
ver the past three years :— 


Year ended June 30 








1921. ; 1922, | 1928. 








Francs. | Francs. Frames. 
9,687,027; 8,008,714 9,478,582 


. Oo, 
Tee eee eee eee ee ee ee ee ee 9% 7 o ™% 


Net profit of the business vear .... 
Dividend. 
Capital — 

Subscribed ......0+0eeee0e+ee+/100,000,000) 100,000,000 100,000,000 

Paid Up .....ceeeesseeececeees| 79,000,250) 75,000 250, 75,000,250 
DD ccncccccendeccontacceces! . SE 1,961,594) 2,351,580 
Special reserve ..sceeeeceeeeseses, 14,500,700} 18,000,700, 19,500,700 
Sundry creditors ......+ee+e0e0++/607,900,007/626,676,194 603,353,525 
Acceptances ...ccccsccccccceesss| 20,008,190 26,687.331) 69,266,319 
Note issue in China .......eeee0+-| 1,246,976} 1,679,019} 2,443,964 
CASH... ce eccedeeccsevccencecees(al5,515,455)144,087,491)124,218,085 
LOANS .....ceccccccccecceecesees| 19,677,077] 37,268,217) 37,393,610 
Sundry debtors ......eeeeeeeeee + +/259,040,546|243,919,595 288,021,726 
Investments ....cecccccccccceces| 61,517,496 69,948,067; 85,319,446 
Bills receivable ........0+ee00++++/231,208,819/229,012,890)170, 109,014 
Total of balance-sheet ........++«-'820.617,180/787,813,552,810,894,670 








the report points out that, thanks to their network of branches and 
‘to the intimate relationships they have formed, particularly in 
“entral Europe they have been able to introduce profitable business 
0 Belgian manufacturers and traders in various forms, placing at 
‘ier disposal the facilities required in these transactions. The 
vank's co-operation has relieved importers of raw materials of the 
"SKS arising out of the foreign exchanges during the process of 
manulacture, and their sales have been fostered by the accommoda- 
hon they were able to extend to their buyers with the bank’s assist- 
ance, In this direction the part played by the bank’s London 

‘ice has been especially efficacious. Its resources and the opera- 
‘ions which it has carried through have rendered possible 
‘umerous transactions without increasing the foreign currency 
“quirements of the country. At no distant date its offices will be 
‘etransferred to Bishopsgate, where the new and enlarged premises 
fe nearing completion. 

COMMERCIAL BANK OF AUSTRALIA, LIMITED. —In order to 
meet the requirements of the expanding business of the bank, the 
ectors have issued notices for an extraordinary general meeting 

be held at Melbourne on Deecmber 6th, to consider an increase 
"Capital by the issue of 457,394 new ordinary shares at a premium 
"Tos per share. ‘The shares will be offered in the first instance 
' Doth preference and ordinary shareholders in the proportion of 
for every two shares held by them. 


INSURANCE. 
TRE ATLAS COMPANY'S LIFE BONUS.—In the ordinary way an 
‘crim bonus, allowed to life policies which become claims 
Ugh death or maturity, differs from a declared bonus at a dis 
“ution of profits. But the Atlas Assurance Company has adopted 
ype of interim bonus for this year and next vear which is really 


+ 


lirect 


Shar 


last half of preferential dividend of 20 per cent. for 1923, aiso interim | t! 
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e 

th | indistinguishabl from an annual bonus definitely allotted to 

policy. It is a pity that son ther name was not thought 
ugh it is not to suggest « The valuation at the end 

i t it Vas ! t € ear©rs nst t lf y ars and 4 
compound revers 5 . 1 SI was declared 
for each of t \ . als 
< i} nd in s 4 Va I 1923, and I! Va 
Similar one is declared for 1924. Th are really annual bonuses 
for they are taken into account as additions to the policy for the 
calculation of loan and surrender alues Pol iders get what 
IS in effect an annual distribution of « us This is not 


interim bonus of the ordinary kind 
auxiliary bonus declared each year 
RUBBER, &c 
BEKOH CONSOLIDATED ESTAIES.—The net profit 


ended June 30, 1923, after provision for depreciation, is {£9,06<. 
Add to this the balance brought in from preceding year, £12,104 
there is £21,171 available. The sum of £5,000 is placed to reserv 


(and £16,171 is carried forward. 


BROOME SELANGOR. —This company has experienced better times 
in the year ended June 30, 1923. Its net profit has jumped fror 
£558 to £6,121. As a debit of £4,745 was brought in from pre- 
ceding balance-sheet a credit balance of £1,376 is carried forward 
The ordinary shareholders again go without a dividend. T! 
restricted output for year was 493,025 Ibs, which realised the gr 
average price of 12.73d per Ib. 

SEKONG RUBBER.—Net profit for vear ended Ju'y 31, 1923 
amounted to £2,007, which is deducted from a debit balance 
£10,500 brought into the accounts, leaving a debit balance 


#,5,493. In preceding year a debit balance of £6,887 was reveal 
T 


in the accounts. A restricted crop of 196,400 Ibs was harvest 
during the year. The average net sale price, including the « 
mated value of the unsold portion of the crop, was 1s 0.54d 

Ib. The cost of production free on board Sandakan (includin; 
depreciation equal to 1.05d per Ib) was 10.59d per Jb, which ¢ 


pared with 1s 5.45d for the previous year. 


MISCELLANEOUS. 

BRITISH COTTON AND WOUL DYERS.—The result of the trading 
during the six months ended September 30, 1923, 1s as follows 
The profits (audited) for the half-year, including income fror 
investments, <&c., after charging administration expens 
£4,455 18s 4d for specific depreciation, and £32,735 18s 11d f 
repairs and renewals,and providing anestimated amount in respi 
of income-tax, corporation profits tax, and other contingencies 
amount to £75,929, from which have to be deducted :—Audit fee ar 
other profession charges, £691; interest on first mortgage debentu 
stock to September 30, 1923, £12,400; debenture holders’ trustee 
£100; amount transferred to depreciation fund, £12,500 (whi 
now stands at £202,500), £25,691, showing a profit for the peri 
of £50,238; amount brought forward at March 31st last (aft 

j 


a 


deducting £5,250 voted at shareholders’ meeting), £37,132, leavin 
a credit balance on profit and loss account of £87,370 
CARGO FLEET IRON.—The report for year ended June 30, 1923 
shows a net profit of /<s.957, against £53,848. No dividend 
I . 157 £53534 ' 
being paid on ordinary shares. The sum of /£ 30,000 1S again set 


wes ‘ 7 4 .. 
aside for depreciation, and £202,650 is carried forward, agai! 


nm = 


£176,693 brought into the accounts. 

DENNIS BROTHERS —Improved results have been secured by 
company. The report for the year ended September 30, 1923, sh 
that net profits have risen from £73,077 to £87,285. The ordin 
dividend is maintained at 13 per cent., less income-tax. The 
of £20,000 1s put to reserve, and £19,315 goes forward, agai 
£17,137 brought in. The balance-sheet shows that investments 
British Government securities at or under market values stand 
£150,000, and cash is at £115,342 out of total assets £725,645 
The reserve fund stands at £70,000. 

LONDON NITRATE.—The report for the year ended [une 30, 1923 
makes a better showing than the preceding report. The ordina1 
shareholders are to receive a dividend of 12} per cent., free 
income-tax, against 7} per cent., free of income-tax, in precedi 
year. Net profits at £+3,450 compare with £11,238 in preceding 
year. The sum of £39,000 is put to reserve for redemption 
‘debenture stock, and £18,418 is carried forward. 

SOUTH DURHAM STEEL AND IRON COMPANY. —The ret profit 
for the year ended September 30, 1923, amounts to £168,609, 
compared with £86,151 in preceding year. The sum of £30, 
again set aside for depreciation, and the ordinary dividen 
unchanged at 10 per cent., less income-tax. The carry forward 
£203,671, against £118,062 brought in. 

STRAND HOTEL, LIMITED —The report and accounts for the year 
ended Septamber 30, 1923, show a profit of £107,746, agat 
£106,299, to which is added £7,729 brought forward from pr 
ceding year, making £115,475. Debenture stock interest absorb 
£9,878. ec Dividend 
on preference shares absorbed /£ 37,0 The dividend of 11 pe: 
cent. on the participating preferred ordinary shares for the yea: 
absorbed £25,300. The deferred ordinary divide nd absorb i 
f17.2<0. The sum of 416,515 is carried forward. The business at 
the Roval Palace Hotel, Kensington, which is under the control ot 
the company, continues to be satisfactory 

WESTERN TELEGRAPH COMPANY.—The ‘revenue for the year 
ended June 30, 1923, amounted to £1,463,174, and the working 
expenses to £906,474. After providing £ 32,747 for debenture st 
interest and {196,711 for income-tax and corporation profits tax 
there remains a balance of £ 327,241; to this is added the sum 
{200,000 transferred from provision on account of investment 
fluctuations and £114,392 brought forward from June 30, 1922 
making a total of £641,634. The dividend is again 10 per cent 
free of income-tax, amounting to £311,895, thus leaving a balan 
of £220,739 to be carried forward. The directors report with dec; 


regret the death. on November 16, 1922, of their esteemed colleagu 


x 
J 


Interest on stock cancelled amounted to £1,482. 
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memememenlintees SE 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net a — 
Profit cette ation. Corr 
Balance After | Amount it a a Na Perotti 
Period | f P Avail- Dividend. Year 
Company. Eni a. | 7 oi fee te ____ |Carriea to 
es) a es Distri- Prefce. | Ordinary. | Reserve, | Balance . 
Account., Deben- bution. nonnnven | Deprecia- Forward. Net — Div. 
Suse Amount.) Amount.| Rate. | tion, &c. Profit. dend, 
Interest. 
Banks = ot £ . . ae mae £ are 
Anglo-Egyptian .......... Seecen Aug. 31 52.733 93,692) 146,425 90,000) 15} | 7,335) 49.090} 1197 700) 
Breweries. o | | 
RIERS scnansenceseencdiinnss Sept. 29 31,747 36,449) 68,196 13,800 12,520; 1 9,824) $2,552} 29433) 9 
Robert Younger ..........sse00- Sept.30 10,290 23,540) 33,830 5,000, 12,000 1 5,000} 11,830, 22,2221 15; 
Russell's, Gravesendj............ Sept. 30 42,658 33,963) 76,621 6,178 11,079 | 35,600 25,764; 29.649) 19 
W. Butler and Co, .............- Sept.30 39,986 75,524| 115,510 18,000 50,000 101 25,000 42,510; 53,946]: 
Financial, Land, &c. ok 
litheroe Estate Cee eee eeeseeeeee June 23 Di 3.429 2,173 Dr 1,256 ** * ** | 4,000| D; 5 256 Di 4 358} 
Gas 
OEE nda ctinbacisvectdereces June 30 24.561 27,839 52,400 24,000 .. | = | 28.400, 25 315} 8 
Hotels, Restaurants, &c 95 300111P.0 |) 
ali RTS ae ae Se} t. 30 7.729 88,336 96,065 37,000 17250 345 Df: ee 16 51: 94 939 \506] 
Iron, Coal, and Steel. 
Broomhill Collieries ............ June 30 36,160 69,379 105,529 «7,941 «(16,543 124| 36,250 44,795 mig 5 
nen FI Sins kcee ctevssccoce Sept.30 176,693 55,957 232,650 e “s -- | 30,000) 202,650 53 848) nil 
Re Sept.30 44.696 64,440, 109.136 4,410 26,667 10+ | = 20,000, 58,059 Dr isse] 
South Durham Steel and Iron ..) Sept.30 | 118,062 168,609) 286,671 18,000 35,000 10 | 30,000) 203,671 86,151) 10 
William Cooke and Co........... Mar. 31 3,806 Dr 25,869\Dr 22,063 6,500 4,625 24 |Dr 40,000 6,812 a | 
Motor and Cycle | ’ 
ree Sept. 30 17,137 87,285) 104,422 es 65,107, 13 20,000) 19,315 73 677) 13 
H PO Nas teddies ckdécoenkbuka ax Aug. 31 58,088 123,928) 182.016 19,890 29,288 10 60,000 72,838 108,249} 10 
Palmer OOS perl ne altace Aug. 31 3,919 5,382 9,301 - 6,000 10} ” 3,301 6,070} 10+ 
Stepne: Tyre Litbashubeseenceae Sept. 30 8.917 Dr 385,454a\Dr 26,537 7 ee ~- (Dr 30,0906 5,463 Dr 3,156) .. 
Nitrate 
PI. t05u es endeundsouonen June 30 Ss 2,807 2,807 = .. *- 2,807) “* oo |e 
ON ar June 30 17,968 53,450 71.418 25,000 124+! 30,000) 16,418, 11,238) 74! 
Pam Ge AGRON oc cccccccccccsce June30 | 44,393 Dr 1,423 42,970 12,478 15 | .. | $0,492) 24,061) 15 
Rubber. &c | 
GET ccnisheeeedee nee nceen June 30 ‘Dr 2,880 Dr 1,078\Dr 3,455 = oe oe \Dr 3,455\Dr 316) 1 
Bekoh Consolidated ........e0.. June 30 12,106 9,065) 21,171 o oe a | 5,000) 16,171 15,137) ; 
Broome (Selangor)........ecsees June 30 Dy 4,745 6,121 1,376 ; ° a6 1,376 oe . 
Central Sumatra .....ceccecces June 30 " 3,110 3,110 ast . 385) 2,725 |Dr &74| . 
K M MEY) 6ga.ntenvoscdeccse< June 30 5,099 5.614 10,713 ce 4, 251 > | 5,616) 2,846 Dr 201) n 
DU ME cccascceseccessocus June 30 2,735 2,237 4,972 = 2,100 5 ee 2,.872\Dr 90$| : 
Rassak (F.M.S.)....... eevencees June 30 Dr 3,691 Dr 976\Dr 4,667 oe Loe ee \Dr 4,667 |Dr 2,534 
SOKONG coccceccccsscccccscccces July 31 |Drl0,500 2,007|Dr 8,493 - a a | ° Dr 8,493 |Dr 6,887 
athisla (Perak) ........e0. ee-| June 30 6.012 3,049 9,061 so | oo 2 we 4 ee 9,061|Dr 6895 
__ Shops and Stores. | | | 
4 ee IE ite bs onion es Jan. 31 |Dr 5,253 1520\Dr 98.733) .. | oe oe on Dr =. 8,738\Drll “U4 
Telegraphs, &c ; 
larconi’s Wireless ....ccccece. Dec. 31 | 664,830 302,948 967.778 ane “3 525,272), 275, a 150 
Venezuela Telephone............ June3O0, .. =| ~—s15,184 15,184 688 2,479 5 7,500 4517) .. | «. 
Western Telegraph ........000. June 30 | 114,392) 327,242 941,634 os 311,895 10+ Dy 209,000 329,739 547,549 10+ 
Trusts. 
eveland Trust ......essceseess Sept. 30 334] 2,463) 2,797; .. | 2,388 6 a 409, 2,29 6 
Other Companies | 
Blackpool Tower.........scccces: Oct. 31 1,397) 50,799, 52,196; 1,834 18,803 8 24,129 7,430), .. | o 
Callard, Stewart, and Watt...... Sept. 29 29,519) 24,879 54,398 5,967 7,554 123 8,107 32,770) 19,272 10 
Castner-Kellner Alkali .......... Sept.30 55,494; 255,836 311,330; .. 200,000 20 75,000} 36,33) 241,789, 20 
Chadburn’s Ship Telegraph......| Mar. 31 | 10,363 7,455, 17,818 3,600 3,600 6 “ 10618) .. | - 
Coventry Chain ........s00000. Aug. 31 9671) 56119 65,790, 3,194 23573 10 28,808} 10,215) 25,071| 7% 
DUG idle itn eie is acs sesee. Oct. 31 8,316 46,686, 55,002! 11,400, 24,800 8 10,000 8.80<| 52,235 8 
Imperial Paper Mills .......... Aug. 31 -- | 144,258 144,258, 20,000 45,000 74 es 79,258) ee 
India Rubber, Gutta Percha Aug. 31 3,593 96,343 99,936; 12500 37,500 5+ 39,278 10,658)| Dr: $4,406) nil 
Lloyd's Packing Warehouses .... Sept. 30 57,473, 156,391, 213,864| 3,805) 81,750 15 55,000, 73,309) 197,388, 15 
Paterson, Laing, and Bruce...... July 21 6,023 84537 90.568' 30,000 25,000, 10+ 25,000! 10,568) __-: Le oe 





+ Tax free. ———— 


ir John George Griffiths, C.V.O. Th: 
Albert Edward Bowen, Bart. 


MINES. 
COLOMBIAN CORPORATION.—Having regard to rumours lately 
rrent, the up-to-date financial statement provided by the directors 
$ wel me. It shows that whereas at the end of 1922 the company 
had capital resources amounting to £32,900 at the end of October, 
there was a debit of £43,250. The company, it may be recalled, 
juired the Constanzio gold-silver property and a concession for 


the construction of a road thereto. Largely owing* to financial 
easons this concession was subsequently taken over by the parent 
mpany the Oroville Dredging. The directors intimate that the 

1 Is now completed, and that the transport of the 


machinery 
when crushing may be expected 
e, but in the report of the C nsolid ated Gold F ields— 


lich 1s interested—this event is mentioned as likely to take place 
ut the middle of next vear. 


Commercial in 


ceed. Nothing is said as to 


r 








THE CORN TRADE. 
Mark Lane, — Evening. 


lider has . . 
i colder weather conditions have revailed during 


, al pere the wet condition 
\ ] } pia Winter oats, 
I Native wheat is in mode- 
1 pr Ss splave a fir 


: { 
vacancy has been filled by 


tendency. Suitable milling grades rule at 9s 3d to 10s, wit 
inferior down to 8s per 112 lbs, free on rail. Imported descr} 

tions quiet, and rates barely steady. No. 1 Northern Manitov y 
quoted 47s od, ex ship, and Barusso 62} Ibs 46s 6d, ex ship, choice 
white Karachi landed 4ss 6d all per 496 Ibs. In the cargo section 
the tone has been somewhat unsettled owing to fluctuating Amer! 
can rates of exchange, but the general tendency 1s weak, while 
influenced to some extent by liberal shipments from Russia 
Holders, however, continue to offer sparingly in view of OF 
small quantity of old crop available. Steamers of No. 2 — 
Manitoba loading changed hands at 44s 9d, part cargo nail 
ditto November 45s, Rosafe 62} Ibs arrived 45s 34, part Caro 
of ditto December also January 44s 3d per 480 Ibs. Maize arg 
very firm, and sparingly offered. Plate steamers part C4! ol anni 
November-December, sold 37s 3d, Gal-Foxanian, Decet mber 15 


cell 
January 36s od, ditto November 37s, and November sth Dee - 
ber 3758 


. 


>$d, with No. 6 yellow South African afloat at 375 % pe 
480 Ibs. Flovr firmer, with a fair demand. London standa! 
Straight run quoted at 38s, patents gos to 41s, town 
30S per sack, All English country straight 305 nS 
delivered to London stations. Import : wits 
Manitoba patents range from 37s to 40s, as to sample Mit ne 
i Australian 338 to 348 per 28o Ibs é 
Broad bran quoted 7S 6d, ordin 


6d t 
delivered in. 


32S per sack, 


2GS fh 


Millers’ offals firm. 


to 40s 6d. 


. . 11 g t 
6s od to 7s, middlings 8s, bags included, ex mil. J a 
ss od, powdered oat husks 6s 3d, feed oatmeal 9s 34, Bry" 

' 4 7 - i ee 
138 3d, free on rail, all per cwt. Barley—English 


14 
households 
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tinds range from ros to 1§s, with feeders 8s 6d to ys per 
a. free on rail. Imported fully steady. Californian 4os to 
12,’ Chilian brewing 38s 6d to 448 per 448 lbs, ex store. 
44s ship, 278 6d, Danubian 30s, Algerian-Tunisian 2gs 6d, 


Persian, €X , ; 6d 1 . 7 ‘ 
Xo, 4 Canadian Western 29s 6d, all ex ship per goo Ibs. Maize 


oe while sparingly offered. Plate, ex ship, 38s 6d to 39S, 
ae 493 6d, No. © yellow African, ex ship, 38s, Dan-Gal- 
landed 3 ’ : 


coanian, eX ship, 37S 34, Bessarabian 35s, ex ship, all per 
‘g» Ibs. Oats—English steady at 8s 4d to ros 2d per 112 Ibs, free 
* rail, as to sample. Imported very firm. Plate f.a.q., ex ship, 
~ £4 landed 23s od, No. 2 Canadian feed, landed, 26s, No. 2 
sadian Western, now ex ship, to arrive, 28s 3d, old landed 
a No. 3 little old landed 27s 6d, new 27s 3d, Algerian- 
<ian, landed, 27s, New Zealand A grade 38s to qos, B 
Oatmeal moved off slowly 


rade ditto 368 to 37S, all per 320 Ibs. 
+ late rates. London-made flaked, also rolled oats, quoted 17s 6d, 
sedium and fine cuts 17s 6d, coarse and medium pinhead 17s, 
wary Scottish oatmeal 17s 6d to 19s, American 16s to 16s 6d 





me 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
juring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 


| 
1923-1924 1922-1923. isa. isa 1920-1921, 


eT ED 
Estimated sales of home-grown wheat— Cwts. Cwts, Cwts. Owts, 

| week to November 17 osacee!| . cae 461,658 301,137 353,635 
1] weeks to November 17 ...eee.-sseeeeee, 4,969,166 4,812,158 4,036,137 . 4,933,881 


seer eeere 


Average price of English wheat per 
(Wh seereserseerrees shade aalonion 


s d s 4d s d s a 
sreresesererseorees 9 5 GIL | 10 TB 21 0 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from rg19g to 1922 :— 


QvANTITIES SoLp, AVERAGE Price PER Cwr, 


| j ! | 
| Wheat, | Barley. Oats. Wheat. | Barley, | Oats. 
ij Cwts. | Owts. | Owts. s a s a ed 
Bek ED scocee 322.761 | 736,110 | 75,623 9 1 10 8 8 8 
se sens 392,577 | 646,419 | 72,487 93 19 (7 8 8 
199 ...eee0ee) 357,544 647,368 | 55,23 | 1611 | 24, 200 
iD enccccoes 353,636 712,425 | 52,246 21 0 25 1 18 7 
i Siedenten | 301,136 | 544,632 50,277 10 7 13 7 9 6 
ee 461,657 471,893 80,379 911 ll 2 9 8 








TRON, STEEL, AND COAL. 


(SS 
ur Sheffield correspondent writes :—Signs of improvement in 
inal trading conditions are multiplying, chief of them being a 
evival of buying of raw materials. Large orders have been 
even out for pig-iron covering the first three months of the year, 
and increased interest in heavy steel scrap has sent up the value 
! that material 10s per ton in a week. Such a movement will 
necessitate higher quotations for steel billets of all kinds, and a 
fevision of the associated makers’ minimum quotations will take 
pace next week, At present all quotations, whether for pig or 
tude steel, are firm, while rolled steel has gone up 20s per ton. 
Stocks of iron and steel are low, and the country does not contain 
much scrap. Several further orders for railway material have been 
placed, and a local firm has been notified that a large contract for 
‘aus will be forthcoming in the course of a few days. Slackness 
nunues to be acute in several important branches, but unem- 
poyment has been decreasing for several weeks and the position 
gets rather better day by day. Conditions in the coal trade con- 
‘nue strong, and quotations are firm. Coke is being exported so 
‘ely that there is no surplus output. There is a good demand 
‘ the best slacks, but other kinds are quiet. Prices per ton at 
are: Best hand-picked branch, 31s 6d; Barnsley best Silk- 
‘nes, 27s 6d; Yorkshire hards, 218; Tyne hards, 20s; rough 
118 6d; smalls, 5s to 8s; blast furnace coke, 24s. 





ir Miaa ’ ’ 
Middlesbro’ correspondent’s report, dated 
TOU ws :—Pig iron : 


There is a better demand for pig-iron, 

~ | “us will be met by a gradually increasing output. It is ex- 
®d that more furnaces will go in shortly. There is no reason 

( “MB Na change in prices, which remain at 100s for Cleveland 
y...' **o 3, and rors for East Coast mixed numbers hematite. 
~stutactured iron and steel: Prices are firm in anticipation of the 
es n of work by the boilermakers next week. A fair number 
vers have been placed. Steel ship plates, £10; steel ship 
po. £9 1§8; iron bars, £12; steel rails, £9 10s. Iron ore: 
, Ress has been done over the first half of next year, and prices 
‘ Sood ores are inclined to stiffen. Best Bilbao Rubio is now 


ci : 
‘¢ 238 6d per ton c.i.f. Tees, sellers. 


November 22nd, 





ea ; 
“lasgow correspondent writes on Thursday :—Not for over 


,“ Or so has the business tone in the Scotch iron and steel 
; presented so cheerful a feeling as has been in evidence this 
&, and not : 


t for even a longer period has the future been valued 


ales 


Te 


qi peful! 


4. petully. This, as a consequence of the happy ending of the 
+ — ut dispute in the boilermaking industry. The men, 
are mation nave not yet got back to their benches, but their leaders 
Neck. anes, that they will be well in harness by the middle of next 
abour a it will be a long while before a seven-months 
ay be — again tarnishes the working calendar. However that 
numerous outcome of what has just happened has been the placing 
i lines of orders for ship and boiler plates and all kinds 
foes with steelmakers, who, rumour says, have got their 

“acy for an active start in rolling on Monday. During the 





last few days prices of ship plates in the Glasgow district have 
been fixed § in and up at £9 15s per ton, delivered Scotland, and 
at #9 10S per ton (angle basis) and joists. In some Scotch dis- 
tricts the quotation is £10 per ton for sections under 7 ins, delivery 
in the Clyde area, and rates for tank, bridge, and ship plates are 
Zo. Steelmakers, it is needless to say, are greatly pleased at the 
reconstitution of the Trade Association, which will operate in the 
regulation of material prices north and south of the Border, and 
control other business matters which have been practically neglected 
during the past eighteen months. Last week over 2,000 tons of 
raw iron were forwarded to the U.S. Pacific coast, and this week 
the loadings are promising well at stiffening quotations. On the 
week No. 1 foundry has advanced 3s gd at £5 8s gd, and No. 3 
also 3s od a ton at £5 3s gd. These are about the best prices of 
the year. The turmoil natural to the coming elections has had no 
adverse influence so far on trading and industrial affairs, but some 
stir is looked for ere the week closes. 


Our Cardiff correspondent writes :—There has been a decided 
improvement this week both in the volume of trade and in the level 
of prices on the Cardiff market. The increased demand from the 
Continent continues. The breakdown of the negotiations with the 
Ruhr industrialists has stimulated more inquiries, particularly 
from France, and new credits have been arranged with British 
assistance for the shipment of coal to Germany. The effect of the 
German deal on the Cardiff market has been only sentimental, but 
the better buying from France and Italy has hardened prices, and 
best Admiralties are now quoted at from 6d to 1s higher than was 
the case a week ago. The French railways have placed an order 
for 100,000 tons of American coal at 7.25 dols. c.i.f., but it is for 
delivery over next year and has not influenced unfavourably the 
local market. The collieries are working more regularly, and a 
sharp increase is expected in this week’s volume of trade. 

The following are the current approximate quotations :—Best 
Admiralties, 28s to 28s 6d; second Admiralties, 27s to 28s; best 
drys, 26s 6d to 27s 6d; black veins, 26s to 27s; Western Valleys, 
25s 6d to 26s; Eastern Valleys, 24s 6d to 2ss 6d; best bunker 
smalls, 19s to 19s 6d; ordinary cargo smalls, 16s to 18s; anthracite 
big vein large, 4os to 458; machine-made cobbles, sos to 52s 6d; 
French nuts, 54s to 56s; stove nuts, 52s 6d to 55s; rubbly culm, 
138 3d to 13s 9d; coke for export, 42s 6d to sos; inland blast 
furnace coke at ovens, 30s to 35s; patent fuel, 29s to 328; pitwood, 
ex ship, 298 6d to 30s 6d. 

In the iron and steel trades conditions are very active. The 
exports are considerably in excess of the average, particularly of 
tinplates and galvanised sheets, and this week the Stabilisation 
Prices Committee has advanced the minimum price from 238 14d 
to 23s 6d. The price of bars, however, has been reduced by 35 od 
to £8 18s od, less 7s 6d rebate to the tinplate manufacturers, who 
are participating parties in the price regulation scheme. 


Cables : 
Arcosarcos, 
AB.C. 


Inland Telegrams : 


osarcos Ave. 


London. = 
Telophone : Sth & 6th Edition. 
Leadon Wall 6626 ‘ 


s 
(ten limes). a re. 


ARCOS LI” 


Capital £1,000,000 
49, Moorgate, London, E.C,2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 


MOSCOW : Tverskaya 1, 
(Ugol Ploschadi Revolutzii), 


PARIS: 1 Rue Taitbout. PETROGRAD : Ul Gertzena 24. 
CONSTANTINOPLE : KHARKOV : 24 Rimarskaya. 


Rue Vorveda, Galata.  ryF1 45 - 38 Rustaveli Prospekt. 
etc., ete. 


NEW YORK : 
136 Liberty Street 
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THE WOOL TRADE. i MANCHESTER, November 22, 
, = Oo 
Our Bradford correspondent, writing on Thursday, says :—The mee oe _ _ reign have ntinued to go ag, 
demand for wool is being well maintained in all the primary oe al seohhens ee cee on 7 _—- table scale. Th. . 
markets, and under strong foreign competition values are exceed- . ean ‘ee apenas : g, 2 ee there is NO indication of jn. 
ingly firm. Good topmaking 64’s wool was advanced about 2d in an ieee” Maas oe on ree piece goods has been more 
Australia during the last two weeks, and is now costing about a , aedeall ae ci ae dimensions. Numer 
s4d, clean, Bradford. Needless to say, topmakers cannot make any- ee i in ight fabric re wa . An increasing business 
thing like the corresponding price in the top; indeed, it is still ae iteetiatninie el ~~ ae aoe orey,_ Sonttingn for India. - 
possible to buy 64’s tops at about ss 1d, though quotations are, if b ene aio fooeuaine. oa . > ies perations for Chit 
anything, rather firmer than they were a week ago. The real | °° os — ut freer buying has taken place jp 


centre of activity in this market is in crossbreds, wool, tops, and ane eee aoe —— grey staples. Plenty of trade has } 
yarns moving with freedom in practically all qualities. The new Ur Se aaa ne ee Can have been x Scere TeEGuest for : 
season has opened in New Zealand with values on a high level, and , wee r “fi br; _ see t seful lines have been | 

the indications are that prices will advance as the season develops. wow tl os - ae eee for home consumpti 
Although a certain amount of speculative buying is being indulged jf tiff ae ee 86s — contiane to present 
in, there is no doubt that actual machinery consumption is in- re et front to eo and a fairly good yusiness has beer 
creasing, and not only in this country but in America and on the gyptian yarns have been distinctly dearer and strong 
Continent demand is turning more decidedly from merinos to healthy off-take. 

crossbreds in order to bring in cloth at prices to satisfy the public. (I. : Comparative Statement of the Cotton Trade. 
All crossbred tops have again moved against the buyer, and further ordain . ’ 
appreciation in values is expected in sympathy with the strength 

of the raw material position. Spinners are better employed than 
was the case a month ago, but the bulk of the new business is in 
crossbreds. Quotations are being advanced, but it is difficult to 
make prices in keeping with the upward movement in wool and 
tops. At the same time, there are fewer weak sellers of yarn, and 
even in botanies there is a slightly better tendency, though the 










Price, —— —- 


22, Nov. ! Nov. | Nov. | Oct, 
1923. 15. | 8 | lL | 25. 


a a 


Previous Weeks in 1s 


aia a : 
Raw Cotton—Fully Mid. American ..perlb 20°72 20°05 | 1960 | 17°78 (ln veer 


Nov. Price, Price |Price,|Pr Price, Prin 
Oc: 
la 


Sakellaridis Fully Fair IMS 

“ary ) > , >* : ‘ 1 . . ece 1 > re = : a: 

am unt of business is by no means large. The piece trade show ae Paty Sos cl Lace ne a a e 

some development, more particularly in demand for cheap cloths for | yarns—32’s twist ............. samoaad perlb| 273) 26 | 23h 2 

he home market. The export section is quiet. — 40's wefts ........-..44. wees eperlb| 274 = 254 | 25 | 234 ret 
COLONIAL WOOL. — 60’s twist (Egyptian) ........ perlb| 375 CO ee 











s dis dis di 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 39 0 37 6 36 0) 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 42 6 41 0) 39 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs......... | 22 9 21 9) 21 0 
39-in. ditto, 374 yds, 16 by 15, 8} lbs _........ .| a1 0) 20 0) 19 6} 


(FROM A CORRESPONDENT.) 

Overseas markets continue to engage a good deal of attention, 
all cables from Australia, New Zealand, and South Africa indicat- 
ing a strong movement of values. It is really amazing the way 
wool is selling, and there seems to be no end to the buying 
capacity of traders. If one section is quieter another steps in and 
asserts its influence, our cables to hand this week from Sydney 
and Wellington clearly indicating a very remarkable situation. 
Japan is actively buying in Sydney, and for almost the first time 
cables say that Japanese competition has been in evidence at 
Wellington, hence that country must be entering the market for 
crossbreds. This is a most significant development, and while we 
do not look for any extensive buying of crossbreds this season, it 
iS apparent that auiiaaee is being installed for the purpose of 


(II.) Compared with Previous Years. 


| 
Price,| Cypenting dates in 
_ 


- Sakellaridis Fully Fair 


19a. 0 | 1921, | 1920, ‘isis, - 


a a a | @ a 
Baw Cotton—Fully Mid. American ..per tb | 20°72 14°77 | ‘1918 wn | 25°52 | 22:37 





sere 18°50 | 21°50 S100 | «20 2156 


Yarne—32's twist eeereeeeeee sesesecess Per Ib ot | 208 | = 30; ' o " 
working up this class of raw material. Wellington, as a rule, — W'E Welt .....0-+++eeeeeeeees DOF b| 37 29 . | a6 | al’ 6 
provides some very good useful wool, not as solid or compact a 60's swist (Egyptian) ........per! lease al s dis deeds 
staple as that grown in Canterbury, but all the same it is of a | $8-in, Printers, 116 yds, 16 by 16, 32's and 50's | 39 (0 = 6) 32 6) 55 0} 72 0 68 
very good character and a little more suitable for hosiery spin- te. ee Seer ae 42 6 6) 32 6 56 OS OG 
ning. This is easily seen in the excellent slipes that come f S-in, ditto, 6 748,18 by 1610 be.ceeeeesee | 22 9 18 9 19 6B 04 -f- 
Ling. Is easily seen in 1€ excellent Silpes lat come rom 38-in, ditto, 374 yds, 16 by ib 3p Abe cocccece| 21 0117 3119 01 24 OS 033 
that centre, the gathering ground being the direct railway line 






running north from Wellington. Both ¢he Romney and the Lincoln 
crosses have penetrated deeply into the flocks of central districts 
in the North Island, hence the Wellington sale always provides 
some very useful and acceptable wools. There was no lowering in 
the clean scoured costs compared with Christchurch a week ago. 
(ood spinners’ style wools of 56-58’s quality is selling in New 
Zealand on a clean basis of 42d; 56’s, 39d; 50's superfine, 32d ; 
so’s and 50's fine, 28d; so’s ordinary, 234d; 48-s0’s, 22d; 48's, 
20$d; 46’s, 193d; 44’s, 19d, delivered Bradford. 


SOUTH - NORWAY. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—November 16, 1925. 


' 


“Same Period Same Period 


38 5 922, 1921, 
Description, \ Peet tet Le 
gigizig giEigeus iz i 
CO 2Z2'6 Alig& @2@ S62 k  Bidd a 
ad) @j dja) da\jaydaja,;d4 |djd)da 3 
Bea Island...........eseeee+| «+ |2mM)inmljom!inm! nm! omilom nm) |nm!nmi'nm) 


Fredriksstad. 





Plorida do ........sesese+e+-) «+ [2Ml/nmlinm! nm! om! amijomiiam) ‘nm! nmi! nm] 
GO... ccccecesecesess| «+ (NM)\nm!)inm)inm! nm! inmlinm! nml)..!. 

Ord|G O|T, M|Mid GM MF G@ O|LM.GM/G OLMGM 

American ..........+0+es0«-|1744/1794|1894 | 1989 2049/2109 |1397/1457 1507 | 6°95 8°70,3080 

Brazilian : ~ MF! Fr. |G F Ga. Fue MF| Fr. Ga.)|MF_ Fr. Gd, 

Pernam, Maceio, &c,......| . e+ | ee 1342/1457 .. || 7601010) .. 

Parahyba, Rio Grande, &c.| .. \1974) 9064/2149, .. | .. 1134211457 «> |} 7601010) .. 














Ceara. 0.....++2++++0004-| + /1976/20642149 .. | .. 11342)1457 .. | 760 1010 2 
Bab Paulo .........eeee0+-| oe |1964/2049/2099) .. ASUBUGGS) .. Bose | oe | oe 
eee : j ” | Pr. |G. rer Gd Fne | Fr | GF Gd. 
Upper ...... sesscevceveees| oe (2085/2145\2165/218= 2210 (1475/1575 1675) .. 1300 1600 
Sabeliaridis ecoseseecees.| oe |2120/2195/2225'2295 2395 1155/1800 2050)! .. 
Brown.......... eeeeseeess| ee |2085/2145/2165'2210'2255 |1450'1600 1775); .. 1325)1725 
Peravian | °° MP) Pr. GF) Ga Pne| Mr’ Pr. Ga 
rr cocese! oo | oe | 2100'2150)) .. | 1700)! .. 1400 i | 
Moderately Rough........| -« | .. |1900:20v0'2025 1500 1650) "12501350 Exchange 
Smorth ..... ea .. |2099/2174'2224|2249 led 1617 3752! 8°35 1160 1335 Banking and 
Tanguie...... ccccccee e+-| ee |2049'2099'2)2¢'2) 74/2224 (1492)1E171742)) .. | we | a. 
SEE snscssounvsesonnss | i. | ee {1950/2050'2150'22900] .. /13001550),.. 5. | 2. = 
West Indian, &c. ......... | ee | oe | .. (2000/2100 2175 1450) .. ; 
Do Sea Island . po |1900 eS 2200 2800) .. 2820 400 Business 
African, East, &c. ......... |1575/1675/1825'1925'2025'2100 |1150!1325 1525) 8°50 1050:1250 
|Mid| FM 'GM rem MF Mid rem - tion 
Do West ..... ee} «- |1999)2009'2019'2099 2149 13421417) .. ne ( . 
East Indian : G F| rer Gd. F G'Fne S'tn| rer Gd. Pne) rar Gd. Fne of every descrip 7 
Machine Ginned Surtee .... | 17701810 385% | 1390 1005 
Machine Ginned Bronch.. }1580}162° 1660:1700 1740 |}220/1260 1340 8-05 8°55, 9°55 


Mach. Ginned Bhownuggar 120)1300/1350 1400/1450 1500 )1005)1055 1135, 7°40 815 9°15 
Mach. Ginned Oomra No 1)1260/135/0)1360 14101460 1510 





11015}1065 1145. 7-50) 8-25 9°25 

Mach Ginned Oomra No. 2) .. | .. (1335 1385/1435 1485 1040 1120 | — a 
Machine Ginned Khandeish| .. |1260)1310 13601410 1460 | 965)1015 1095 6°75, 750 8-50 

Machine Ginned Comptah../1500) . |1540 |1295 .. 1745 


Machine Ginned Bengal... ./1185)1225)1265 13051315 1385 | 7-89! 8:20 9:00 6°90 7:40! 815 
Machine Ginned Scinde ..../1175,1215,1255 1295'1335 1375 | 7°70| 8:10 8°90. 6°80. 7°30 8:05 


: , = ster Bank. 
Tinnivelly .........2.000000+/)7]01 75011790 | ve {239011430 «» | 1005'2055) .. a nk, Limited; Westminster 
Madras, Western .......... 1435/1475/151511585) 7. "> 'nag0i1189 2° | 7201770) 2 ES: Se me smited; Cox & C% 
Madras, Northern ...... reeel se 1540, .. - i} .. 11205 | cell ca Limited; London Joiat City & Midland Bank, Limited: 

M.G, Coconada, Red 


sameees | Fe./15)5) .. | « 1165) .. | 2. | 748) 
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FREDRIKSSTAD 





cracks ¢ 


wel 


anzig. 


Nov 


The mar 
f t 


n purp 


Swedish a 


re prev q 


ck for V 


rong flov 


h 
rices; nt 


Ayence 1 


Finnish tu 
sf ecial art 


ise. A tea 


hyilding @ 
ports of 


minion 
1 1t 1S 1 
r colon1 
that out O 
mount 0! 
tentions 
ve quo’ 
Jonies tt 
pended 
n th 
mports a 
timbe! 
early 9¢ 
trespon 
21, alm 
epresent 
ct. 309 k 
Mr Bald 
4 ok, bu 
itwood 
home we 
pressure 
rates on 
wld dc 
this”? al 
harged 
this isla 
arriage 
The m 
od me 
le Case 
een he 
Te, gen 








November 24, 1923. 





(FROM OUR OWN CORRESPONDENT.) 


The market has been supplied over the past month with plentiful 
cks of timber for building, packing case, and general construc 
n purposes, principally Finnish, and also, to a lesser extent, by 
oe jish and Russian shipments, and with the good supplies that 
were previously on the market the country can boast of a large 
ack for winter requirements With more to come. The steady but 
‘ong flow of Russian timber, with good supplies from Riga and 
snzig, have had a very great influence on the steadying of 
oaiaes one can say more than that, they have had considerabl 
nt in the fall of the free-on-board market for Swedish and 
Fis nish timber to the benefit of consumers, as was inferred, in a 
oecial article in the Acenomtst last summer, as likely to be the 
a A feature of the softwood market, that 1s, wood for use in house 
milding and general work, at the present time, is the decline of 
sports of Canadian wood compared with the import from th 
‘ominion last year. It is not a large decrease, some 17,700 loads, 
t it is interesting from the fact that Canada is the only one of 
+ colonies given in the Trade Returns cf 
that out of a total of 3,057,640 loads she is able to respond to the 
mount of only 371,215 loads. We do not know Mr Baldwin's 
tentions regarding a tariff on sawn wood, but from what we 
have quoted above the prospects of building from 
Jjonies to compete in any way with European supplies cannot be 
sended on, and, on the face of it, all tariff charges could not but 
«jl on the consumer. Another matter calling for comment in the 
mports and on the question of the utilisation of our home produce 
> timber is that we have imported to October 31st this year 
eatly goo,ooo more loads of pitwood than we received for the 
rresponding period of 1922, and 24 million loads more than 
wat, almost all from foreign countries—indeed, our colonies are 
represented in ‘* Other Countries,” which. are credited with 
431,309 loads out of a total of 3,266,258 loads! We do not imagine 
\ir Baldwin or his advisers would suggest a tax on foreign pit- 
wood, but what we maintain is that railway rates on native 
itwood is much too heavy to encourage the greater use of our 
home woods in the collieries. A Government that could bring 
pressure to bear on the railways to minimise the onerous railway 
rates on landowners, merchants, and ultimately on the people, 
wld do much more good than meddling with costly tariffs ** on 
this” and ‘*on that.’? These heavy railway rates are not only 
harged on native pitwood, but also on all kinds of timber cut on 
this island, and are out of all proportion compared with the 
arrlage on foreign wood. 

The mahogany log market is very firm, and in the sawn hard- 
wood market the position is a little more satisfactory than has been 
the case of late. Though the imports, principally American, have 
een heavy, the market is well sustained; stocks, though large, 
te, generally, in strong hands, and for holders the situation is 
teieved by some extent to the good demand in the States for their 
od productions, and also the high ideas of American producers. 
fhe price outlook for both building and furniture woods is 
promising, and is hardly likely to recede. Building work is going 
long fairly well, and with the many municipal and_ private 
schemes on hand the building trade ought not to look back for 
; whilst unemployed relief work should make a_ further 
emand on wood and woodware. The new houses must have 
‘urniture, which must necessarily call for fresh supplies of hard. 


ods. Thus the weakness in the softwood trade and the quietness 
i hardwoods may be only of a temporary character, and both are 


likely to firm up at the first signs of any spurt. 


sawn softwoods, and 


woods oul 
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VEGETABLE OILS AND OILSEEDS. 








T1 
in foat 


feature of the week has been the continued 
n seed and cotton oils, which have been largely influenced 
in excited cotton market. Prices of Egyptian seed advanced 
ther £1 per ton, and up to £13 6s 3d for black and £12 558 lor 
kellaridis, early shipment to Hull, was readily paid. Bombay 
tton seed has also been firm and dearer. Crude Egyptian cotton 
has been a steady market. and up to {40 was demanded, 
with a steady consumptive demand 
ions at about unchanged prices. A certain amount 
siness has again been done in the new Plate crop for 


lary shipment, up to £17 7> 6d hav been con- 
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HIDE, LEATHER, AND ALLIED TRADES. 





CORRESPONDENT.) 
Thursday’s Bermondsey auctions, 
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in sympathy with other classes, but tanners are waiting for lower 
prices before operating on a larger scale. The American market 


is cabled as weak, with best heavy packers now offering at 14 
cents 


Business in leather is still improving in Bermondsey, and mer- 
chants are rather averse to the dislocation caused by the General 
Election Soth butts and bends have been moving off readily, 
and prices remain very firm. Swedish and French bends are 
finding favour, but American sole is conspicuous by its absence, 
the exchange acting as a 12 per cent. import against business. 

Upper leathers are finding a better market. Curriers of the old 


style of waxed kip butts are busier, and there is 
of heavy weights of both butts and ] 


spits 
boot section. Box calf and willow 


quite a scarcity 


suitable for the heavy 


are wanted, and merchants are 
anxious as to the rumour that the German Government will no 
longer pay the 26 per cent. reparation duty on German leather 
imported here. Patent and suedes are being sampled for the 
spring trade, and there is a good demand for cheap glac: 
kid of which stocks are low. 
The boot trade is improving, and both home and export trade 
better. Anxiety is, however, felt in shoe circles at t! rease 
in the import of foreign footwear at verv low pric 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 23. 


SUGAR.—The market steadily hardens, and what demard arises is 
centred upon British refined as there is quite a dearth of supply 
respecting imported. Messrs Tate and Lyle’s spot whites advanced, 
and in the case of second half December, 2s: others, ts to 1s 6d up. 
Cubes now qucted 61s 6d to 62s 6d ; crushed, 59s ; granulated, fine, also 
coarse and stoved, 59s 14d; No. 1, 58s 104d; No 2, also London and 
T.L., 58s 74d; caster, finest, 61s 44d; A, 60s 74d; B, 59s 3d; yellow 
crystals, 54s 13d. Granulated, month forward, 58s 6d; second 


half December, 59s; January, 59s 6d, also February, 59s; March, 
58s. White Java, spot, 56s 3d to 56; 6d as to quality. 
Czecho granulated ready, also November shipment, sold 


28s 6d to 29s 6d, f.o.b., Hamburg. Dutch and Belgian offers of 
parcels for shipment very reservedly made, and then at higher 
figures. Raw refining kinds are very sparingly offered, and there is 
a good demand from both British ard American refiners. The apparent 
scarcity of all raws forms the main foundation of the marked stability 
now existing, and no real relief is anticipated until something 
approaching a full movement of the Cuban crop takes place. Active 
trading ensued in the white terminal market at firmer prices, and 
was more pronounced in the case of near deliveries, distant 
showing some irregularity at times. November, sold, 28s 3d to 30s ; 
December, 27s 6d to 29s 74d; March, 27s 6d to 28s 3d to 28s; May, 
278 6d to 28s 14d, and 28s; August, 27s 14d to 26s 104d and 27s 6d. 





Che Magic of Islam i. 
| NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


Algeria - Tunisia - Morocco | 


} 
' Visiting amongst other places CASABLANCA, RABAT, 


MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUVAT, BOU SAADA, BISKRA, CONSTAN.- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 


CARTHAGE, The palm-clad OASES of the SAHARA. 


The snow-capped Atlas. Caravans & Camping in the Desert, ete. 


LONDON TO ALGIERS IN TWO DAYS 
| 


Company's own Express Mail Steamers from Marscilles 
Company's own Hotels (24 erected) the wonder of North Africa 
Company's own Luxurious Private Cars. 

>pecial feature: The fares are absolutely inclusive, even of Gracwiten 


Baths, Afternoon Tea, etc., etc. 








22, PALL MALL, LONDON, S.W. b 





a Full particulars fro a any Tourist Agency, of ' 
\ es FRENCH LINE. Compagnie Generale Transatlantique, 


ALGIERS De 
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COFFEE —General stability again characterised the market, and 
only comparatively small supplies are «ffered from time to time. 
Nairobi sorts were in request, and bold sizes sold from 96s 6d to 
rros 6d. Bold new crop, Costa Rica, sold, 99s 64 to 111s; Uganda, 
bold, 8rs to 89s. Future delivery market quiet and featureless. 

COCOA.—Only a small amount of business was effected in spot lots, 
on about former terms. Accra, for shipment, January-March, quoted, 
26s 6d, f.o.b. terms. 

TEA —Total offerings of Indian this week reached 52,180 packages. 
Good competition prevailed for all descriptions, but more especiall 
so with regard to common and fine teas, and full rates were secured. 
Pekoe sold, 1s 44d to 1s 7d; orange, 1s 5d to 28s 1d; broken orange, 
Is 54d to 3s. 8,000 packages Ceylon were b-ought forward, and soon 
cleared to a brisk demand at }d to 4d per Ib advance. 1,300 packages 
Java were brought to auction, and with active and well-distributed 
competition firm to occasionally dearer rates were secured. P-kce 
sold, 1s 54d; broken ditto, 1s 2}d to 1s 44d ; pekoe souchong, 1s 43d ; 
orange pekoe, 1s 7d; broken orange, 1s 3}d to 1s 7d per Ib in bond. 

RICE.—Market is quite firm on paucity of offers from shippers, and 
there is a moderate demand for Burma grain. Sparish and American 
sorts firm. Japanese peas, spot, 248; afloat, 22s ; October-November, 
20s 94; Tasmanian blue peas, November-December, 19s; New 
Zealand, ditto, 18s, c.f. and i. U.K. Madagascar butter-beans, 20s 
to 238 per cwt, as to sample. 

SPICE —Pepper steaiv, and there is a moderate demand. Black 
Singapore, December-February, sold 4$d; Muntok, L 5., January- 
March, 7d. Zanzibar cloves, January-March, 1s 514d per Ib. 
Tapioca steady, quiet. Sago flour firm. December-February 
buyers, 163 3d; January-March, 16s, value c.f. and i., Liverpool. 
Desiccated coconut firm, but quiet. 

JUTE.— With reserved offers from Calcutta and a fair demand the 
market disclosed increased firmness. First grade, November- 
December, continent, sold at {24 10s to £25; ditto, December- 
January, {24 15s to £25 5s; January-February, {25 7s 6d to 426; 
February-March quoted {26 1<s. Lightning grade, December- 
teal £24; ditto, January-February, £24 10s per ton. 
fessians firm. 10-0z, spot, 30s; November-December, 283 9d; 
10-02, spot, 24s; November-December, 22s 6d ver 100 yards. A 
twills, spot, 82s 6d; November-December, 84s; B, spot, sold, 743; 
November-December quoted 73s 6d; sugar, November, sold, 84s; 
flour, spot, quoted 87s per 100 bags. 

HEMP.—Manila firmly held, with a moderate demani. J grade, 
January-March, sold, £32 5s; K quoted {26 5s; L, £25 5s; M, £23 
perton. 4frican sisal unaltered. 

SHELLAC steady. T.N, spot, 315s; December, 310s; March, 
307s 6d per cut. 

COPRA remained a quiet market for all descriptions. F.M.S. 
Straits, August-October, Rotterdam, quoted {29; ditto, October- 
November, £28 15s ; October-December, sold at £28 ros to £28 7s 6d ; 
November-January, {28 5s. Dutch E.I., August-October, done, 

29; October-December, sellers, {28 8s 9d. Ceylon, October- 

ecember, quoted {30. Palm kernels slow. January-March, Liver- 
pool, sold, {19 11s 3d ton. 

RUBBER again received fair support, and a firm tone ensued. 
Standard plantation crepe and sheet, spot, also November, sold 
1s 23d to 1s 2§d; ditto, December, 1s 24d to 1s 23d; January-March, 
1s 34d to 1s 33d to 1s 34; April-June, rs 34d to 1s 38d. To New 
York: Standard estate sheet, December-January, sold, 1s 34d to 
1s 33d, c.f. and i. terms, per Ib. Wild sorts steady, but genera'ly 
quiet 

a PRODUCTS.—Albumen firm, and spot parcels sold 4s 14d 
per 


G4MBIER firm, with few offers 
quoted, 51s cwt, c f. and i. 


FRUIT ( Dried) —The market for currants remained steady, and a 
moderate demand was experienced. Pyrgos, } cases, quoted 42s; 
ditto, Amalia, 46s; Patras, 50s; new Vostizza, 65s to 69s; finest, 72s. 
Sultanas engaged more active support, and general steadiness charac- 
terised the market. Smyrna new crop quoted 56s 'o 73s; fine, 80s to 
85s K isins continue a firm market, with fair inquiries in force. 
Valencia, §-boxes, 62s to 66s; quarters, 75s to 122s; Cape, first grade, 
50s; seconds, 47s. Dates steady at recent level of prices, with a 
moderate demand. First-tide Hallowee now cleared, and second ditto 
quoted 24s 6d; Kbredrowie first-tide quoted 20s; Siar, ditto, 16s; 
d tto, second-tide, 14s 6d, landed terms London. Genuine natural 
figs, in bags, quoted 36s to 39s; layers in boxes, 95s to 105s, with 
very few boxes now on offer. Evaporated Fruits —There has been a 
steady business proceeding at about late rates. Californian apricots, 
choice, quoted 66s; extra ditto, 728; fancy, 92s to tcos; Oregon 
plums, 60/70, quoted 46s; Californian ditto, 30/40, at 82s to 84s; 
40/50, 69s per cwt. 

_ CANNED GOODS —Gereral trade is quiet, and almost without excep- 
tion there is no new feature to record, and which is usually as oci- 
ated with this period o' the year. Of sardines, finer quali ies remain 
scarce, but ample supplies of undergrades are on offer. Portuguese 
quarters quoted 2s 6d to 3s; ditto 12-0z, 5s to 5s 6d; 18-0z, gs 6d to 
11s. French, 18-0z, 16s 6d ; quarters of good quality, 93 per dozen 
tins. Onlya smal! movement was in force rezarding lobster at about 
late rates. Fancy halves, 150s to 155s; seconds, 145s. Salmon held 
for previous rate despite general demand marking some falling off; 
t lb flat reds, labelled, quoted 533 6d; ditto tall, 41s to 42s: 1 Ib 
flat pink, 24s 6d; ditto tall, 23s, and cases of 96 ¢ Ibs. 28s to 30s per 
case 

CANNED FRUITS received fair attention, the lower-priced 
descriptions being large'y favoured, and prices ruled quite steady. 
Singapore pines of fair quality, on spot, quoted 5s 6d. Cali ornian 
apricots, 7s to 11s; peaches, 8s to 128; pears, 12s to 145. 
Tomatoes in moderate request. Spanish threes quoted 6s 3d, and 
Italian ditto, 6s 6d per dozen tins. Cannei meats steady, with a fair 
cemand. . 

OILSEEDS active, and rates firmon balance Linseed—Indian : Bold 
Bombay, November, {23 1<s ; sma'l Bombay, ditto, {23 5s; Calcutta, 
afloat, {23 7s 6d; November-December, {22 10s. Plate, afloat, 


Black, November-December, 
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{21 tos; December-January, sold, {17 175 6 
£17 17s 6d; Januacy-februnry. £17 of 3d to Pe nent 158 ang 
April-May, quoted, £17 7s 6d. Rapeseed firmer. Tori ao ™ 
ber-December, {19 5s; real bold Ferozepore, ditto, ¢;, tla, Nover 
£14 128 6d. Cottonseed firmer, with a good demand ion Jamb; 
Evyptian black, November, sold, £13 6s 3d to {12 17s 64 a 8Yptiar 
Sakellaridis, {12 15s to {12 7s 6d and £13 5s, Hull £3335 
December-January, value, f{1o 15s; January-February ome 
Gingelly seed firm. East African, November-De Ys £19 103 
° ecember, £2 te. 
Chinese, October-November, {25 15s. Groundanuts steadier” >" 
mandel, machine-dried, December-January, £24; Chines a” 
cated, f.a.q., December-January, sold, £23 5s; East African Octohe 
November, £26 16s 3d. Soya beans dearer. Manchurian, Noy tober. 
» NOVEM Der 
December, {12 17s 6d. Castor-seed firmer. Bombay, October-Nover. 
ber, £25, Hull; £24 10s, Continent, per ton. a 

OILS.—Linseed irregular with a fair demand Spot, net naked 
43s 3d; December, 42s 6d; January-April, 398; May-Auoys 
36s 14d. Rape firmer. Crude, spot, 41s; refined 43s. Cotton rh a 
Crud+ Egyptian, spot, 41s 3d; Bombay, 40s 3d ; common edible af. 
deodorised (in barrels), 48s. China-wood nominal. Hankow, spo 
(barr ls), 928; November-December, 90s. Cocoanut — 
Ceylon, spot, 46s 6d; November-December, 46s; Cochin, ditto 
quoted 59s. Soya firmer. Oriental, barrels, November-December 
40s 6d. Cod quiet. English, spot, 36s 9d Groundnuts frm 
English, crushed, naked, spot, 49s 6d; deodorised, barrels < 
Turpentine irregular. American, spot, 72s 9d; December, a 
January-April, 74s 3d. Rosin firm. American, grade 
138 34; F, 13s 3d; G, 16s 94; H tol, 13s 9d; WG, 15s 94; Ww 
16s per cwt. French WW, 14s 6d; AAA, 15s 6d cwt. Petroleum 
steady. American standard, white, spot, 11d; and water white, ; 
per gallon. Castor-oil dearer. First pressure, spot, quoted ss 
second pressure, 55s; and pharmaceutical, 61s per cwt, Hull, with 
London, 2s cwt extra. 

METALS.—Tin opened firmer in sympathy with higher Eastern ang 
American cables, combined with a good demand. S:andard, Decem. 
ber, sold at {220 to {219 15s; and three months, {220 to fat 5S, 
£220 to {220 10s. Eastern cables reported sales on the basis oj 
£221 15s, cif. Subsequently slight irregularity was noticeable, 
though the general course of prices was in an u;ward direction. By 
the middle of the week standard, cash, sold at £223 15s to £223 5s; 
and three months fluctuating between {225 to {223 15s and {224 
Further sales occurred in the East at £225, cif. On Thursday 
values eased on selling pressure. Standard cash quoted at £223 to 
£223 5s; and three months sold at £226 down to {223 158 

in opened with an easier tone at the final meeting, but later marked 
some improvement, while a fair business took place. Standard, 
ca-h, sold at {221, and three months {221 to £222 5s to {221 10s to 
£223 5s, while finally registered at £223. Engli-h ingots quoted at 
£222 10s to £223. Copper met with a good demand, chiefly for dis- 
tant positions at fully steady prices. Standard, cash, sold at 
£61 8s od, and three months £62. Later values were a shade 
easier on lower advices from America, while a good inquiry was 
in evidence for all positions. On Wednesday standard, cash, sold at 
{60 153 to £6t, and three months £61 12s 6d to {61 15s. At Thurs 
day's market the tendency of prices ruled in buyers’ favour, wie4 
good demand transpired. Standard, cash, sold at {60 18s 94 to 
£60 13s 9d, and three months £61 12s 6d to 61 15s to {61 10 
At Friday's session a quiet demand prevailed, though prices © 
balance were rather firmer. Standard, cash, quoted at /60 17s 6d to 
£61, with three months dealt in at {61 10s to f61 12> éd. Electros, 
£6 to {6 tos. Strong sheets, £95. Wire bars, £66 10s; best 
selected, £64 15s to £66 per ton. Aluminium: Home, /115; export 
£120. Antimony firm. English special brands, £42 to fet 
Lead firm at £30 5s to £28 10s, as to positon. Spelter firmer 
£33, £33 58, to £32 13s gd, according to position. : - 

TALLOW.—Messrs Colchesters and Wcolner write on November 
21st as follows:—Tbe tallow market was steady during the -. 
and prices are mostly 6d dearer to-day. Home supplies - “> 
showing the scarcity which is usual at this season of the year id 
auction to-day 1,709 casks tallow were offered, and 1,055 were -. 
Quotations are:—Australian mutton: Fine, 47s 9d; good to ties 
448 6d to 438; dull to dark, 393 to 36s Cd; hard, 44s. Aust ~~ 
beef: Fine, 43s; good to fair, 42s to 393 6d; dull to dark, ed 
sweet, 438 6d. Present shipment from Australasia : good mixe eee 
Present shipment from South America, 41s 9d to 39s 3d. The marst 
letter is unchanged. Town tallow, 36s 6d per cwt. Rough fat, ge 
lbs, 2d; melted stuff, 27s 6d percwt. Quotations are eee 
net cash, naked, ex works, Country: Frail casks, 36s; home mei" 


GIRARD TRUST COMPANY| 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary *™ 
vice—under appointment 
by courts, corporation’ 
and individuals. 





Correspondence invited. 
Chartered 1836. 

Capital and Surplus - $1 0,000 ooo. 

Member of Federal Reserve System. 
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TEA—duty 64, Britisb. 
foreign 8d per lb— 
Indian and cus= 8 
Pekoe.. ecoe J 
Broken Pekoe .... 1 
Orange Pekoe...... 1 
Broken Orange.... 1 
Pekoe Souchong .. 1 


Swedish u/s3 x9,Pt.std. 27 
Do x7 » & 
Do Sze ss 
Can'dn Spruce Dis.,, 20 
Pitchpine, per load .... 
Rio Deals, per std. 
Teak, per EG ccaues 
H duras Mahg. logs,c. ft. 
African o 
American Oak Bas. ,, 
Do Ash es 
English Oak Planks *” 
Do Ash se 
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| Virginia leaf— 


| Kentacky leaf— 


Duty 8/2—10/44 per Ib. 
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Common to fine.... 


Common to fine.... 
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East Indian.......... 
Cigars,duty 15/7 perib 2 
TURP TINE. p.cwt 72 
| Boneh, Bow lb.— 
thdown, wshd 
Lincoln hog» 
neensiand sod sup. Cadg. 
greasy, super 
N. - ory. hif-ord sake 
oasbd (40-44) . 
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The two most 


influential 


Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad, 





11, Arundel Street, 


‘Phone: CENTRAL 11769. 


rads 


Write for specimen 
copies to London 
Offices. 


es 
PIONEER PRESS of INDIA, 






Strand, W.C.2. 


LIMITED 


27, Old Broad Street, E.C.2. 


DIRECTORS : 
G. W. W. MacKinnon, 
Wm, 8S. Robinson, 


C. L, Baillieu. 
John Broad. 


Australian Ore & 
Proprietary Limited. 

British Australian 
Limited. 


British Australian Lead Manufac- 


Providing London Offices for :— 
Metal Company 


AUSTRAL DEVELOPMENT 


Broken 


turers Proprietary Limited. 


Broken Hill South Limited. 
Electrolytic Zinc Company of Austra- 


lasia Limited. 


New Guinea C. pper Mines Limited. 
Zine Producers Association Proprie- 


tary Limited, 


Australian Knitting Mills Limited, 
Australian Cotton Associa- 


British 
tion Limited. 


Salts (Saltaire) Limited (Registered 


& Transfer Office). 


Hili 


GENERAL 


held at 
Street, 
29th day 


Lon 


To 
Statement 
and the 
Auditors 
confirm t 


the 


Thursday, 


Yarra Falls Spinning Milis Limited. 


Telegrams 
Telephone : 


AUSTRALIAN FINANCE & SECURITIES. 
CORRESPONDENTS THROUGHOUT AUSTRALASIA. 


*‘dusdevelop, Thread, London.” 
London Wall 4636 (5 lines./ 





the 


rec 


don, 


eive 
of 


Reports of 
thereon, 
he Dividends 
and Second Preference Shares; 
declaration 
Ordinary Shares; 
other Officers, 
ordinary business of the Company. 
Dated this 17th day of November, 1923 
By Order of the Board, 
J. BRADSHAW, 
H. G. SIDGREAVES, 
8 Old Jewry, London, E.C.2. 
The Transfer Books and Register of Holders 
of Ordinary 


the 
Limited, 
Street Hotel, 
on THURSDAY, 
1923, at 12 
namely :— 


consider the 


| THE CONSOLIDATED GOLD FIELDS 
OF SOUTH AFRICA, LIMITED. 


Notice is hereby given that the ORDINARY 
MEETING of 

Gold Fields of South Africa, 
Cannon 
E.C.., 
of November, 

for the purposes following, 
and 


Consolidated 
will be 
Cannon 
the 
noon, 


Annual 


Accounts and Balance Sheet, 


and to 


Shares 
2nd November, 
28th November, 1923, both days inclusive 





the Directors 
to 30th June, 
paid on 


of a Dividend on 


to elect Directors 
transact the 


will be closed 


THE 


(Established 1364). 





Post free 1s. 84. 
Annual Subscription £1 1s. Od. 





Offices : 


and 
1923; to 
the First 
to sanction 

the 

and 
other 


f Joint Secretaries 


from 
to Wednesday, 


Investor’s Monthly Manual 


3 Arundel &St., Strand, London, W.C.2 
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The Special Permission of the Stock Exchange to deal in the Six per cent. Cumulative Preference Shares and an Official 






THE ECONOMIST. November 24, 1999 


The LIST OF APPLICATIONS for Purchase will be CLOSED on or before the 29th day of November, vagy"!!! be applica 4, 


BUCHANAN-DEWAR, LIMITED 


(Incorporated under the Companies Acts, 1908 and 1915. 
Issued and fully paid 


CAPITAL. 
Authorised 
£2,267,038 


£2,500,000 in 6° Cumulative Preference Shares of £1 each 

£2,500,000 in 73° Cumulative Preference Shares of £1 each ... £2,500,000 
£2,500,000 in Ordinary Shares of £1 each £2,000,000 
7,500,000 £6,767,038 


Neither this Company nor any of its constituent companies has any Debenture charges outstanding with the exception of the Debenture 
W. P. Lowrie and Co., Limited, amounting to £133,100. 





Stock of 


The 6 per Cent. Cumulative Preference Shares rank in priority both as regards dividend and return of capital over all other Shares of the Econ 
Company, but confer no further right to participate in profits or assets “9° 
Dividends on the 6 per Cent. Cumulative Preference Shares are payable on the lst April and the 1st October, and the Shares now Offered mpiltr 
for sale will rank for a full half-year’s dividend on the 1st April, 1924. ndeavo 
This Company’s Articles of Association provide that :— ence" 
The directors shall not raise or borrow or secure the payment or repayment of any moneys raised or borrowed for the purposes of the yonthl 


Company by the issue of any Debentures or Debenture Stock, or any other specific or floating security without the consent of Extraordinary 


Resolutions passed at separate Meetings of the holders of each class of Preference Shares. acomm 
ABRIDGED coming 
OFFER FOR SALE 10 apply 


OF requisit 
1,250,000 of the above-mentioned 6 per Cent. Cumulative Preference Shares of £1 each at the price of £1 per Share nied 
The Pu: 


> 


hasers will pay an additional 3d. per Share for stamping and procuring the registration of transfers, and will be entitled to delivery 
the Certificates free of all further expense. F 
LLOYDS BANK LIMITED, 72, Lombard-street, London, E.C.3, and Branches, 
BARCLAYS BANK LIMITED, 51, Lombard-street, London, E.C.3, and Branches, 
and 


Messrs. ERLANGERS, &, Crosby-square, London, E.C.3, 


are authorised as Bankers, for and on behalf of Messrs. MYERS AND CO., of 19, Throgmorton-avenue, London, FE.C.2, to receive applications for 
the purchase from them of 1,250,000 of the above-mentioned 6 per Cent. Cumulative Preference Shares at the price of £1 per Share (plus 3d. per 
Shar as above mentioned), payable as under:— : TH 
On Application aa ; : £0 SS O per Share 
On or before the Srd December, 1923 o15 3 ” 
£1 0 3 THE Sif 
The principal Shareholders of Buchanan-Dewar, Limited (the Shares of which Company, other than the 74 per Cent. Cumulative Preference seen In 
Shares, have hitherto been held privately) have thought it desirable that the public should be afforded an opportunity of taking a wider interest s 
in the capital of the Company. With this object in view, they have sold to Messrs. Myers and Co., the Company’s Brokers, 1,250,000 Six per pansion 
Cent. Cumulative Preference Shares of £1 each, being the Shares hereby offered. n eng 
The following letter has been received from Messrs. Price, Waterhouse and Co., the Auditors of the Company:— - 
5, Frederick’s-place, London, E.C.2 freight 
Messrs. MYERS AND CO., 19, Throgmorton-avenue, E.C.2 14th November, 1923 a8 
Dear Sirs At the request of the Directors we give you the following information regarding Buchanan-Dewar, Limited, and its Constituent that m 
Com] t 
We are the Auditors of Buchanan-Dewar, Limited. and have also examined the books and andited accounts of the Constituent Companies hetter 
viz Tame Buchanan and Co., Limited, London, John Dewar and Sons, Limited, Perth (both of whose issued Ordinary Share Capitals ar ] have r 
by Buchanan-Dewar, Limited), and W. P. Lowrie and Co., Limited, Glasgow (whose issued Ordinary Share Capital is held as to seven-eighths ae 
thereof by James Buchanan and Co., Limited, and as to the remaining one-eighth by Buchanan-Dewar, Limited). ite 1 
l mbined profits of these businesses for the four years ended 31st March, 1923, after charging all expenses, including Advertising ‘imes 
f Profits Duty, Corporation Profits Tax, and Intere as well as the Preference Dividends of the Constituent Companies, but befor ™ 
ting Income-tax were as follows - non, 
Year to 3lst March, 1920 oo ; é — va wes .. £1,304,698 vall 
1921 ak Bs ae xt 1,327,263 sua 
1922 2,011,164 iC 
- - ; 1923 a ee ee cam 5 aie ' 2,302 079 n 
bined Assets and Liabilities of these businesses as taken from the audited Balance Sheets at 31st March, 1923, were as under:— purpo 
Land, Buildings, Plant, Machinery, Fixtures, etc. (after deducting depreciation). £532,207 faG 
Stocks on hand a 7,091,907 . 
Sundry Debtors : 1.242'921 tainly 
Investments (other than inter-Company holdings) . 1,123,077 tariff 
Vote These include £800,000 War and Conrversio Lea ail 
Cash at Bank and in Hand 198,604 tion | 
———_——— £10, 188,716 esto 
Les -Sundry Creditors and Loans £2,.072,803 ; 
Final Dividends at 31st March, 1923, as paid 411,783 that 
Debenture Stock outstanding of W. P. Lowrie and Co., Limited 133,100 f 
Preference Share Issues of Constituent Companies 910,000 or p 
= 3,527,686 the y 
Net assets .. £6,661,030 rt 
Yours faithfully (Signed) PRICE, WATERHOUSE AND CO mpr 
I? following letter has been rec ived from the Chairman of the Company :— ’ 
Dewar House, Haymarket, London, 8.W.1 lor 1 
s. MYERS AND CO., 19, Throgmorton-avenue, E.C F 14th November, 1925. a th 
Dear Sirs At your request 1 have to say that, in the opinion of the Directors, the profits of this Company, and of our subsidiaries ; 
combined, for the present Financial Year, will be at least equal to those of the preceding year—further, that the stocks of Whisky held by far 
the ymbined Companies exceed 29,000,000 gallons, and that the present market value of these stocks is considerably in excess of the values ny 
appearing in the accounts, which are entered at cost price Yours faithfully (Signed) DEWAR, f an i 
; —_ ; Chairman of Buchanan-Dewar, Limited. are 
The amount required to pay the dividend on all the issued 6 per Cent. Cumulative Preference Shares is £136.022 per annum, while, a8 C 
will be seen from the figures given in the letter from Messrs. Price, Waterhouse and Co., above quoted, the average net profits of the combined epi 
businesses for the past four years have been £1,736,301, while for the year ended March, 1923, they’ amounted to £2,302,079. : deer 

Applications for purchase should be made on the accompanying form | of Lioyds Bank City Office Nominees Limited (owned by Lloyds Bank 
and forwarded with a cheque for the application money to Lloyds Bank, Limited) as trustees for the purposes of this Offer, and Messrs av 
Limited, Lombard-street, London, E.C.3, or Branches, or to Barclays | Myers and Co. will procure that upon payment of the final instalment, stat 
Bank, Limited, Lombard-street, London, E.C.3. or Branches, or to ; and on due execution of transfer forms which Purchasers will receive , 
Messrs. Erlangers, 8, Crosby-square, London, E.C.3 | in due course, the names of Purchasers will be entered in = B 

If any application is not accepted in full, the surplus amount paid | Company's Register of Members as holders of fully-paid 6 per ce not 
on application will be appropriated towards the amount payable on ' Cumulative Preference Shares. \ 
acceptance, and any balance will be refunded to the Applicant, and A copy of the Memorandum and Articles of Association of the the 
where any application is not accepted at all the amount will be re- Company and the originals of the above letters can be seen at th rer 
turned in full. Interest at the rate of 7 per cent. per annum will be Offices of Messrs. Slaughter and May, 18, Austin Friars, London ay 
oo on a ee pay oF amount ge = i E.C.2, during usual business hours while the List is open. " tho 
ceeptance on he due ate wii ‘ende ie moun previousiy paic ' ry = . » § es now + 
liable to forfeiture and will also give to Messrs. Myers & Co. the right j — os payable by Messrs. Myers and Co. for - Offer att 
to cancel the contract for sale and to re-sell the Shares in respect of offered is 198. per Share. All expenses in a ae com if 
which: the defentt chal thane bem. tenis are payable by them and they are also paying an unde ” 

4 brokerage of 13d. per Share will be paid in respect of all accepted } mission of 2 per cent. on the Shares now offered. be obtained m 
Applications by the public bearing the stamp of a Broker, Banker or | Copies of this Offer for Sale and Application Forms may De 0™™™ 0 
other approved Agent, except applications in relief of underwriters | from any of the Bankers or Brokers. | 

The Shares now offered for sale have been transferred into the name | 23rd November, 1923. a | 

BUCHANAN-DEWAR, LIMITED. - 
DIRECTORS: ae 
LORD WOOLAVINGTON. LORD DEWAR WILLIAM HARRISON FE. A. LUNDY Dr 
LORD FORTEVIOT Hon. Mrs. MACDONALD BUCHANAN A. J. CAMERON. P. M. DEWAR , 
BANKERS: LLOYDS BANK LIMITED. 
7 BROKERS: 
For this Offer LINTON, CLARKE AND CO., Pinners Hall, London, E.C.2 
MYERS AND CO., 19, Throgmorton-avenue, London, E.C.2. p-.* st 
AUDITORS: PRICE, WATERHOUSE AND CO., 3. Frederick’s-place, London, E.C.2 ms 
‘ SOLICITORS: 
For the Company—BIRCHAM AND CO., 50, Old Broad-street. London, E.C.2. N 


{ SLAUGHTER AND MAY, 18, Austin Friars, London. E.C.2. 


GUEDALLA, JACOBSON AND SPYER, Winchester House, Old Broad-street, London, E.C.2. s 
SECRETARY AND REGISTERED OFFICE: li. R. COMPTON, 3, Frederick’s-place, London, E.C.2. 


For this Offer 





